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Drought Equities 

crisis uf borrov 

moves , BY MICHAEL BLAND! 

i. i | year-lows The cost of bank Ioans r 

|j|IF liaCK • kkhties recrived a further announced a U per cent. 

r 111 ' setback on the Tall in sterling The rise takes lending rates 

and apprehension ahead or to their highest level since the 
lost water authorities are now' to-day's August trade figures, beginning of 1975 nnd follows the 
»5t polling crisis measures to ft 30-share index fell 4.7 to J um P tn the official minimum 
eat the drought after the a ne „. low for the vear of 33S.7. It"? ing « le on Fnda - V 10 13 P er 
eavy run and a good response FT-Actuaries AU-Share Index “ , , J , 

I the Save Hater campaign. r <. achod a new vear-low nr The cost of ove,d rafls tn t0 » J 
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support prices rise 

seamen i again 


By Christian Tyler, Labour Staff 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


•7 v ,TU The cost of bank loans rose sharply yesterday as all the big clearing banks i wcek came yesterday rrom the | ing through to manufacturers- 

• equities recr.vcd . fur.her announced a li per cent, increase in their base lending rates to 12 per cent, j ^7“^“ "*”£ i P ™ s ■„ , h , 

setback on the rati in sterling The rise takes lending rates ~ ) starred the day stranger with the •' secretaries of the National t of living within a few months 

and apprehension ahead of to their highest level since the 14 •' I help or some buying from the! Union of Mlneworkers meeting and i« likely to mean that the 

to-day's Augnst trade figures, beginning of 1975 and follows the I RAMK 1 Far Easl - But. wilh trade! in Edinburgh pledged moral , year-on-year' rate of increase in 


THE FIRST public declaration 
of union support for the sea- 
men who are threatening a 
narional strike from Monday 
week came yesterday Trom the 
Communisi-ied Scottish miners. 

Pit delegates ami branch 


THE FALL in sterling and rise! 
in commodity prices In the spring 
and early summer is now work- jo- 
ins through to manufacturers' 
prices. w . 

This will in turn affect the cost 
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lorrow, so that householders 
.id commercial premises will 
ave to use street standpipes. 
Because of the rainfall a 
acisiou on whether to use stand- 
ipes in the Halifax and Hudders- 
?ld areas will be postponed for 
week, while Leeds and Harro- 
iie win a month's reprieve. A 
an to introduce formal 50 per 
*nt. cuts in industrial supplies 
iroughout eastern South Wales 
is been abandoned. 

However. Manchester and 
strict were warned tliat unless 
■rrentia] rain fell within a week, 
ie North West Water Authority 
ipht have to make 36-hour 
anket cut-offs. Back Page 
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GILTS fails ranged to 


The cost of overdrafts to top 
quality corporate borrowers will 
rise to 13 per cent., with personal 
customers paying up to 14 to 16 
per cent. 

The move makes it even more 


figures due to-day and general; and financial support for the ; retail prices will remain at about 
uncertainty over ihe economic National Union of Seamen in ; its current level of 12 to 14 per 
situation, sterling slipped hack] thrir "justified demands.” 1 cent, until \bc early months of 


with oo sign of official support. [ In London, leaders of the 
It ended th»* day with a loss of I TUC and XUS spent two hours 
421 points at $1.7485 with the! drawing up a working paper 


mainly in longs. . Government likely that building societies will 
rrz : 1 bo forced to announce an in- 


effective depreciation widening I 
to 40.7 per cent, from 4Q.5 peri 
cent. 

The gilt-edged market also lost 
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stocks ending up to £ lower and' 
falls of up to i among the short i 
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crease in mortgage rates before a '| interest rates, with long-daTed 

the end of the year. Pressure on I stocks ending up to £ lower and 

them will be increased further ■ I ■ ■ ■ ■ ■ . < ■ . • falls of up to J among the short 

by the decision of the banks to 1974 1975 1376 stocks. The Financial Times 

raise the rate paid to their Government securities index fell 

hranch depositors by a full 2 per ture persists, the possibility Is 0.22 to 60.17. 

cent, to SI per cent. that mortgages could cost as T . D ■ . . . _ . . . 

Building societies again much as 12 per cent, to enable h ,. Th< Ra!f5 a '° bd r £,Vw.l!>H 

stressed yesterday that there the societies to pay depositors t F“ h n f .°i °^ T d 

would be no immediate moves enough to ensure a continued f*Jff* * i£°MT R 

to change their rates. The next sufficient inflow of funds. “« 5“"*“ *** con “- 

council meeting of the Building Clearing banks expressed the _ e _ v harlot 

Societies .Association is not due hope that the increase would le cl of m0Qey maTbet 

for another month and that was prove temporary. Thi.' rise in ra “~' ... , ._ 

the earliest date at which a MLR on Friday was prompted The dertsion to lift the rate 
decision would be taken. partly by the pressure on paid on seven-day branch depo- 

Enflow of funds into the sterling as a result of anxiety sits by a full 2 per cent., narrow- 
societies has fallen off sharply over the threatened seamen's mg the gap belnw base rate from 
from the peak of £376m. in strike, but was inspired also by 4 to 31 per ceoL. came as more 
March, with the figures for domestic reasons including the of a surprise. 


ground as a result of the higher in f. » ci «l contract pay 
interest rates, with long-daTed 


in London, leaders of the I next year at least. 4- 

L'C and XUS spent two hours u _ 

awing up a working paper n!i Ster i 2’ 

ou items, inclucling fringe ./’v tJur ' n -' -,uI - ^ D . d Augusi 
benefits and allowances, that the recent crisis) and the | 

might produce money Tor the i° mc commodity prices Q 

38.000 seamen without break- further reduced lhe_ rate of 
er ihe snriat rnninn n»‘ increase of industry s raw su 


fce Jm Feh Apt Rftay Jun Jut Ai« 


The working party meets 
again this afternoon aud is 


stocks. The Financial Times expected to take several days. 
Government securities index fell union will take 

0.22 to 60.17. I,s shopping list to the General 

. Council of British Shipping, 
The rise in bank base rates, led representing some 200 com- 
by Barclays Bank, followed panics, 
directly from the 1J per cent. The significance of the Scol- 
mcrease id MLR and the conse- tish miners' support is that 
tiuent upward move id the thc NUM will this winler be 
general level of money market lodging a claim for early re- 
ra * es - liremcnt, which could infringe 

The decision to lift the rate thc pay policy. The demand for 
paid on seven-day branch depo- retirement at 6C from January 
sits by a full 2 per cent., narrow- next year is backed by a threat j 
mg the gap belnw base rate from of industrial action. ' 

4 to 3! per cent., came as more Many other gronps of work- 
of a surprise. ers will be studying the sea- 

The Si per cent, being paid on men's fringe benefit claim 
deposits is still significantly closely. Yesterday Mr. Eric 
below the rales being offered by Nevin, general secretary of 
building societies. With the the Merchant Navy and Air- 

mortgage rate at 10*. per cent.. Hue Officers Association, said 


I increase or innusiry s raw 11Murt „ 7975 

■ material costs. : J 

I This is likely to be of limited ; - 

I immediate comfort to mdusrry^^®^^ALE PRICES (1970=100) 
! since much of the earlier Output Materials 

: increase in thc index of prices and 

materials and fuel — up 13} per„ (home sales) f u els 

cenL in the four months to"juneV975 i rt niO 220 9 

—has yet to work through to the 2nd 186J 225 & 

output measure of prices charged j r d 793.4 239J 

by manufacturers at the factory 4 t h 199.1 25fi!l 

njjj0 — 

The normal expected time lag 1974 llrt 266.5 

is between three and six months 2nd 214.4 292,6 

-with a further tl^ee months I976 March jOBA 274.2 


I I March, with the figures for domestic reasons including the 01 a surprise. ers wnu ne si any mg me sea- 

rpAAtc Macnn ^ . August due to-day expected to need to attract buyers of silt- The 8i per cent, being paid on men's fringe benefit claim 

;rcald Ivlaaon hecuntics Index lost U.22 (a s j,ow a net gain of much the edged stocks to finance the deposits is still significantly closely. Yesterday Mr. Enc 
he Ulster Defence Association two-day full of 0.80) to a new same as the previous month’s Government's borowing require- below the rales being offered by Nevin, general secretary or 
iroitted that it was responsible 1976 low of 60.17. £lS4m. ment l building societies With the theMercbant Navy andAir- 

r a spate of lorry hijacking The societies estimate that Yesterday, the exchange mortgage rate at 10 1 per cent., hue Officers Association sard 

id bus-burning in Belfast yet • GOLD feli *2 to close at *1141. receipts could fall by a further markets remained in a nervous the societies are offering 6! per Ms members would feel eu- 

S J visu To 1 he 'p ro v fn «? 'in bis • STERLING fell 421 points to fhe^merease 0 ?? bank* other of ho^es^at” tbe^eamen-'s" strike “"lO per ?ent .^ossVa^m-mS ments won by the seamen."/' 

■ « Not*.™ irSmi ^ »“ bc a ' erte4 pound ra,e Bw,r - .ritrsK 

m on alleged brutality by per cenL (40.5). Dollar’s was _ ^ - the union settled for’ £6 in 

300 UX plants could be T£e.txz.- 
*£H«SS SWEriSE ‘major mdustnal hazard’ ' 

rr J air niraev m New evcn i£ there was no way the , si.7U0.749i) l HM.iik 

^ P v. C ' n * faults could have been detected. t t .sm.tzvu- 

irk The murder eharoe Sterna _ r “ . . \ k. ■ a iaji .u .iu 


300 U.K. plants could b( 
‘major industrial hazard 
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BY DAVID FISHLOCK, SCIENCE EDITOR 


thc pay policy. The demand for before the cost of living is a nn -i 3 iic 58*'^ 

retirement at 60 from January | affected. May 214.3 292-0 

next year is backed by a threat j Consequently, a rise of li per j ur 4 377.0 299 6 

of industrial action. cenr. in the price of manu- j u | y 21919* 301 

Many other gronps of work- factured products in August, a u „ 22 j!4’ J! 302.9* 

ers wnll be studying the sea- after 3 li per cent increase in 

mens fringe benefit claim Julv. is being seen as a clear * = provisional 

closely. Yesterday Mr. Eric s icn of the initial imnaet nf the SB,,,ee ; Deportment ot industry 

Nevin general secretary or fa n in sterling. 

the Merchant Navy and Air- This is underlined by the factgested that the annual rate of 

hue Officers Association, sard a b UQC )]im. of price rises, increase in the cost of living will 

- fe « e “’ I associated with the workings ofnot be in single figures until 
titled to any Mich improve- 1 p rice Code means that towards the end of next year. 

m \T his" unions cXTror i increases tefld 10 he sightly But this expected pattern of 
ah nis unions claims tor , , aroer , n the g^t mon th of evervP nce increases at a time of con- 
mcreased allowances had been | “ r ^ n Ts Julv ° tinned pay restraint is likely to 

raiseof Ue pa“i ! \ The »«*cx of price’s for mono- «i mit the scope for any sustained 
cause 01 me pa? policy w nen facture[J nrortucts ro<;e bv 151 nse in consumer spending unless 

SSieThT™ f ° r 56 I per ^m. £ ?he ?earTAu|usi-^ngs falls furthe/ than 
Tl«.- seirnen MiDDOrleri the ! compared with a 143 per cenL^P^d. Hence the sbqht piek- 
rAnfimi^ «n r>Tv..J h 1 rise in July— t he first increase in »P » n retail sales in July and 
Coni mued on Back Page ! the annua! rate since Mav. 19TS. August shown by figures puh- 

! The year-on vear rate of j n - H shed yesterday, is not regarded 

: in New York crease is expected 1o edge up 35 the start of a prolonged 

i slightly in the next few months re £ 0V . er F- , 

»n. is i*tn i«.o< ; a $ higher raw' material costs off- 11 15 difficult to estimate how 

j set the impart of the second stage of the rise in raw material 

~ o T4 : 074 .v, 1 ! ol the pay policy. costs has yet to come through to 

l wntiih ! This trend explains why an wholesale prices and there are 

5 iwnrh* * 4.M-4.1U life .5.93.s.6. : <ii- > increasing numbei' cf recent non- Continued on Back Page 

12 numth- l4.co i3.9u .ii- u.To- ts.w ,u, j whitehalj forecasts have sug- Editorial comment Page 14 
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eeediy planted by the group isooo' u ni Ys tS18,000). and fo’r AS MANY as 300 chemical in- narrowed the term "major of toxic hazard the report pro- 

New York s Grand Central nronertv 50 000 units stallations and energy reser- hazard " to mean those which poses the release of 10 tonnes 

itiun. (S60.000i per person. ' voirs across Britain could con- present a public threat because of chionne or its equivalent in 

. « - Back Pace stitute a “major industrial of the risk of sudden release of effect, and as a yardstick of 

lashes as Spain ~ hazard" Within the terms used a poison which would narm stored energy it proposes a total Th h 

... • US. GOVERNMENT is by a Government committee set through inhalation, or a cata- inventory of more than 10.000 h ' 

oes on strike seriously considering trade re-|„p following the explosion and dysmic fire, or both. tonnes of flammable materials. 1 1 

people were wounded when strictions and other punitive al Ny pro’s caprolactam fac- ..f ■*' ‘“pson, chairman of French 

Eight types sls Mnit re c ™.- - for - 

m Jl IS«i complete General br «hes and other questionable E Th committee on major in- At the heart of the reports **‘ d the Government could Banking 

.n the CidustriS P^ents to promote sales over- J^/SLrds. m a report 38 conclusions and recommend a- not ord to ignore J siluauonj 
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•ke in the industrialised h— - — « dustnal hazards, in a report « ^ N York Senatorial 

srs -TSS ~ 

M-rsthreat 

.^larants were nix. rage o ^ COVeiltrV If the Government accepts the sun ey the hazard potential of c “{- Rpnnett 

' >aurh sureties " advisory committee’s proposals, their activity, and shall report rhr m i ^i*} r, r , the 1 

...muen sureties COVENTRY car-producing development schemes approved on how they propose to deal with Association. I H 

"J-ise £30,000 industry - mainly British Ley- could be halted because the the hazard." , . . ^?«*nt Sb the indLS ■ ■■I 

^ - _■ 9 . land and Chrysler— is threatened juxtaposition of plants is held Eight types of ' notifiable - _ _ _ - __ 

‘i Old Bailey judge ordered W j th slow strangulation by a to be a major hazard, or because installation” are defined, which nppr)prf 0 f ®r fhJ’ niHiiiS Mk WL. 

...f.jaway tniHionaire Ernest s ^ T ikc of car delivery drivers. bouses would too closely between them take in a wide ir,fr' h „ °h MjL bVb& S H 

_ ;.tich and two men who stood Back Page approach a hazardous process. variety of manufacturing inrtai- I 

. Tl for him to forfeit a total of 6 No nuclear activities are in- lations. from those making or lt J ll °J, e . saw pro „ blet " s LT 

2.000. Judge Bernard Gillis • BLASTFURNACEMEN became cltided among the ty-pes of plant using large quantities or toxic 

T3 that “ ordinary prudence •* Britain s firsl major industrial considered. The committee, chemicals to those in which the “J 1 ’"J* 1 *“ ■{!“ “. f” | I i 

. uld have required thc snre- group to begin formal negotia- under chairmanship of Prof, substances made or used are d Sl ^. iin fl lading trul> ■ ■ i 

• a who forfeited £30.000. tions within the pay policy for Bryan Harvey, of the University inherently unstable or used at 

,-#e Brauch personally at least early retirement when they of Aston, was asked " to identify very high pressures. mp Jtin ™nnct e ini-.fi-rirf from irt« 

: ., 2? e a 6ay. Page 19 presented their case to the BSC. types of installations— excluding The substances constituting a f n | 3 n'' n inE np™i<<i ( ,i Fnr land YOU Can have OVe 

^ Pane 10 nuclear installations — which risk in large quantities or at in 8 P ™ s"?' r „ ft L Q n k 
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THE R-15 ISN’T JUST 
ANOTHER REACH TRUCK. 
ITS A WHOLE RANGE. 
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have the potential to present high temperature or pressures “ 
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i~ r ^„,rL„ rwi ih, nirf v, • RETAIL sales picked up major hazards to employees or include chlorine, hydrogen 

- ^ 5 o r n c C -> r nri slightly in the past two monlbs, to the ptibtic or the environ- cyanide i prussic acid gasi. 
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More police shooting in Soweto 
before key Vorster speech 
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JOHANNESBURG. Sept. 13. 
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^kc-de>asta|ed_area _ around lhough uj| s is not expected to ment . . ." oxygen. liquefied petroleum Worn rd-t^ First report SO. -J. 

■ 'i. Vf nc ni^hlfi raismt new mar ^ t f, e stLrt 0 f a prolonged The committee, for thc pur- gases, and fine powders such as The shadow of Flixborough. 
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yy IsrsjsF • s: before key Vorster speech 

t^uville. France: Four hooded publication of the accountants’ 

- men bursi into the casino, report on Slater Walker ~y cthwaot oalry TfiH4WF s «BtiRr' cpni it v 

-red the players and croup- Securities. Back Page BY STEWART DALBY JOHANNESBURG. Sept. 13. 
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■V-nn wpan hit S W. Japan, i 0 ? 5 pre-tax profit rose to I3m. tear gas and buckshot on crowds the name of the Soweto precisely timed to coincide with 

; -inc more than 100 people l£2.15ni.) f° r ihe _4 weeks to j Q sprawling black toumship Students Representative Council Mr. Vorsters speech, w’hich has 
•' 4 And 250 000 homeless. JuQe ® n pxlern al sales ot of Soweto, outside Johannesburg, demanding they stayed away received a large build-up as a 
' , » £44in. (£34.4ni.). to-day as thousands of workers from work. There were road- landmark speech because of the 

ivwn* Pakistan: At least ia page 17 and Lex joined a strike organised by blocks by young blacks trying to crucial international meetings 

: >^1?.lr W 5S,n S d Shon” • MERSEY Docks and Harbour militant young blacks. slop buses. due this week. 

. : hinrk constructed a year company made £I.72m. profit for The protest was launched as Trains and buses were John Stewart reports from 

' . collapsed. the first half year. Back Page Mr. John Vorster. thc Prime severely affected with nearly all Cape Town: South African police 

p Minister, was due to make an Johannesburg Municipal Trans- offered protection toj workers 

important speech on the tenth port Department's _ black staff who fear reprisals against their 
9m ^ ^ anniversary of his accession to away. Small factories appeared homes and families if they ignore 
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- j RISES Hammersoii 'A" ... 31a - 13 settlement of racial conflict in ship, north-west of Johannes- with a call to arms by, “small, 

— ' vi her fWi 120+12 3GS — s - southem A^cii- burg, a large force of police independent groups" who w-ere 

12S + 10 S-™- ey ■” q? - 4 Mr. Ian Smith, the Rhodesian wade a sweep through the town urged to “select targets care- 

r e ? Hope «fl + 4 gw S m - t Minister left Salisbury using tea rgas. fully, strike boldly." 

don 90 + 5 Midland Bank 242 - 6 Tor Pretoria, where he is to see . Lj Pretoria, where Mr. Vorster The leaflets were accom- 
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for land You can have over 200 different 
industrial versions of the R-15. 

on Major Thatmeans you can have it built to 

jrouwi virtually any specification. 

Which.in tum.means it represents a 
pretty extensive range. 

You can order it with a choice of frame 
widths. Of numerous duplex or triple 
IO masts (all giving the operator excellent 
through mast visibility). 

Single drive. Or twin drive. 
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• ; . 3chi, Pakistan: At least ia p^p 17 ai ,d Lex joined a strike organised by blocks by young blacks trying to 


; n .>ole were killed and 46 , . . 

^ l busty injured when a six- # MERSEV Docks and Harbour 
• -.'v block, constructed a year company made £I.72m. profit for 
- r '" ‘collapsed. the first half year. Back Page 
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And a choice of battery sizes. 

Tt also has a new SCR Travel stack 
el ectron ic control uni twith automatic 
check for the safety dreui ts. This gives 
the operator complete electronic control 
over the hydraulic system. 

So there’s less power wastage. Aid 
better controllability. 

The operator doesn't have to stand, 
either 

Instead he sits. Comfortably Within 
easy reach of all controls. 

Sohe's altogether-more efficient 

On top of that thc R-15 has up to 
33001b capacity. 

Aid, no matter what vour 

4# 

sperifications, it’s available in amatter 
of weeks. 

AH this makes the R-15 the most 
advanced and most flexible truck of its 
kind on. the market 
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ttaar black workers came in 


was not clear lo-night a pistol and fired at them. 
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Mr. Vorster is 
a poor risk 
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Connors regains title 


Economics of disc 


BY JOE ROGALY 


THE Methodist Minister who 
disrupted the annual meeting of 
CEC last Friday morning was 
quite right to do so. He spoke 
in the interest of South Africa’s 
blacks, but the import of what 
he said is also in the interest of 
all British companies. In common 
with other directors. Sir Arnold 
Weinstock. would serve his com- 


pany well if he listened to what 
She Minister, and Christian 


Concern for Southern Africa, has 
to say about its operations In the 
Republic, The right decision then 
.would be to conduct a thorough- 
going review of the whole in- 
volvement out there. This is a 
problem that faces all of British 
industry 

For the risk involved in doing 
business with South Africa has 
-changed dramatically, and for 
the worse, In the past few months. 
I do not mean by this that the 
non-whites are abont to over- 
throw the Vorster regime: clearly 
'.the Afrikaners have the military 


power to stay on top for many 
more years. The risk is more 
Intangible than that, and so more 
'•difficult to describe. It is best 
-understood by starting from the 
'way things looked before the 
-change. 


The old view 


1 As little as a year ago it was 
possible to argue that however 
much one disapproved of apar- 
theid there was a case for 
developing British subsidiaries, 
and British trading relations with 
the Republic, since in the long 
run that would have a broaden- 
ing effect on the whites while In 
the short run the economic posi- 
tion of the blacks could be 
'"alleviated if British-owned, or 
'-British-controlled, or Rritish- 
influonced companies paid decent 
; wages and did their best to offer 
--opportunities of job advancement 
up lo the limits to which local 
-law- and practice could be 
‘stretched. This view seemed 

- sensible to me, on every kind of. 
-ground; it certainly made good 

* business sense. 

It could be said, at that time, 
•that Mr- Vorster was trying a 

• policy of "detente” with the 
Mother black states and that in his 

quest for a peaceful settlement 
he might be prevailed upon to 

- make useful internal changes; at 
^ any rate there seemed to be a 

chance of continuing stability. 

All this is now swept away. 
' The South Africans received a 


bloody nose in Angola and Hie 
importance of both this event 
and the emergence of Mozam- 
bique as a black republic on 
South Africa’s eastern border has 
begun to sink in, not least in the 
minds of young blacks. The 
result has been a spate of riots 
and demonstrations that are 
remarkable for both their per- 
sistence and the sheer courage 
of the many Africans who have 
faced police bullets with no more 
than stones. Moreover, both 
blacks and coloureds have shown 
increasing awareness of their 
economic power. 

The Sonth African Government 
responded with sheer force. The 
number of unarmed civilians 
killed is reported to be approach- 
ing 400, and rising. The several 
offers of political concessions 
have demonstrated a continuing 
ignorance of the demands of the 
non-white population. It may be 
possible to pacify the townships 
this time, but it would be foolish 
to count on them remaining quiet 
for very long. 

Leaving aside the moral ques- 
tion involved — and this is to 
leave aside a very great deal — 
tbe implications for those who 
must take a hard-nosed investor’s 
view are serious. The South 
African economy is, for reasons 
not entirely connected with apar- 
theid, under strain; as it moves 
towards a war footing these 
stresses will increase and Pre- 
toria’s attitude to foreign inves- 
tors may swing between entice- 
ment and restriction. 


THE $416,000 U.S. Open, 

attended by a record-breaking 
250.S80 fans, produced a fitting 
climax here at Forest Hills on 
Sunday when America’s Jimmy 
Connors, U.S. champion in 1074, 
recaptured the men’s singles 
Title he lost last year to Manual 

0 mutes of Spain. 

Connors beat the dynamic 
young Swede Bjorn Borg, the 
Wimbledon champion, in four 
! pulsating sets: 6—4, 3—6, 7—6, 
6—4. At the end of a memorable 
match lasting three hours 12 
minutes, he received a cheque 
for $30,000. Borg won $15,000. 

It was the perfect end to a 
championship that had produced 
too little true world-class tennis, 
particularly in the paper-thin 
women's field. But on Sunday 
the top seed proved his superi- 
ority over the second favourite 
by tho narrowest of margins. 

1 The match was played at a 


approach shots, turned the first 
set his way by breaking Borg in 
the ninth game. The Swede 
replied with a single break of 
serve in the fourth game of tbe 
second set and that was ail he 
needed to draw level 


furious pace with both players 
hitting the ball as bard as I have 
ever seen it hit. It was remark- 
able that they eould maintain 
such consistency and control In 
the hectic rallies that frequently 
ended in a blazing winner. 

Connors, always seeking the net 
position behind his searing 


There then followed a remark* 
able scries of six lost services 
during the first seven games of 
the third set as the two finest 
exponents of service return in 
the world Forced a series of 
winners past one another. 

At this level of performance it 
was inevitable that the tie break 
would have to decide the set — 
and what a contest it became. 

Connors served an ace for 7 — 6, 
his first set point, but failed with 
a forehand volley into the net 

There were set points for Borg 
at 6—7 and 6—8, but Connors 
got to the net first each time and 
hit two winning smashes to save 
himself. 

At nineell the tension round 
the court was such that a ball boy 
had to remind the umpire that 
the players should change ends. 
It gave Connors a respite and be 
immediately forced another set 
point with a backhand volley and 
clinched matters at last as Borg, 
attempting another blazing back- 


hand down the line, missed by 
inches. Connors then clinched 
victory in the fourth set. 

After losing to Borg in thetr 
first meeting, in Stockholm in 
1973, Connors has sow beaten 
him six times and this latest vic- 
tory, tbe third this year, will 
.throw great emphasis on the 
Commercial Union Masters title 
in Houston is December In 
deciding which of these fine 
players should be considered the 
best in the world this year. 

It was announced yesterday 
that the U.S, boy's singles event 
next year win become the Pepsi- 
Cola World Junior Champion- 
ships with entries based upon 
performances in tbe Orange 
Bowl tournament in Miami in 
January and the junior events at 
the Italian and French cham- 
pionships and the similar event 
played during the second week of 
Wimbledon. 

There will also be prize 
money of $10,000 which In the 
case of an amateur will be paid 
to a player's national association. 
This is a logical and sensible step 
forward in encouraging the; 
young to break into tbe seamier i 
level of the professional game, 
which is always a difficult transi- 
tion. 


and cassette 


RACING 


BY DOMINIC WIGAN 


True Prince is confident tip 


Intensified 


At the same time the inter- 
national pressures will surely be 
intensified. Dr. Kissinger may 
or may not negotiate some kind 
of settlement for Rhodesia and 
South West Africa — the Namibia 
to be — but either way the feeling 
of other African states 'that the 
Republic must be the focus of all 
tbeir attentions is likely to grow. 
Businesses with interests in 
black African states are likely to 
find their embarrassment grow- 
ing if the burgeoning revolt in 
South Africa continues. 

Some will aver that this has all 
happened before. After the 
shootings at Sharpeville there 
was a quick return to “normal” 
and business boomed. Only Hie 
most blindly optimistic boards 
could convince themselves that 
that pattern will now necessarily 
be repeated. 


ASTON FIRS, who at 260 guineas 
was one of the artutest yearling 
purchases of last autumn, looks 
capable of winning to-day’s valu- 
able Jack Leader Memorial 
Challenge Trophy ax Yarmouth. 

Neil Adam’s compact half- 
i sister by Linacre to the Irish 
2.000 Guineas third Not So Cold, 
has been improving steadily 
throughout the summer, and on 
her most recent appearance 
gained a deserved victory when 
outclassing five poor opponents 
in a maiden event at Carlisle, 
a month ago. 

Although to-day’s opposition is 
considerably stiffer. Aston Firs 
may well have come on suffi- 
ciently Bince that easy success 
to win again at the main expense 
of the rather one-paced God star. 

Gordon Smyth usually does 
well with the runners he sends 


Winslow Boy, a tall lengthy 
son of that tough stayer. Salvo, 
produced his best form to date 
when chasing home Ventres over 
two miles at York early this 
month. 


YARMOUTH 

2.45— True Prince*** 

3.15— Aston Firs 

3.45— Winslow Boy** 

4.15 — Royal Legacy 

4.45— Oudalla 

5.15— HeJcia* 


FONTWELL 

2.00— Mighty Marine 

2.30 — Saddlers Queen 

3.00 — Gloss 

3.30— Fezan 

4.00— Alison's Jewel 
4-30 — Bigrifio 


up to East Anglia from his Lewes 
stable, and I hope that Wnuloio 


stable, and I hope that Wmsiovo 
Pay can maintain his record on 
this popular seaside track by 
landing the weakly contested 
Beevor Stakes. 


Geoff Lewis looked all set to 
win on him a quarter-mile from 
home, but Winslow Boy then 
began to tire rapidly and was 
quickly overhauled by tbe 
winner who stayed on the 
stronger of the pair. 

This afternoon's 13-mile trip 


will suit Winslow Boy ideally 
and hie is given a reasonably 
confident vote. 

Another who is suggested with 
confidence is Peter Walwyn's 
Prince Tenderfoot colt True 
Prince,; who should give his part- 
ner, Franca VIttadini few 
worries in Hie Botton Bros, 
Stakes. 

Looking ahead to Friday's 
Burmalii-Castrol Ayr Gold Cup, 
riding .arrangements have now 
been completed for a good many 
of the leading contenders. 

Edward Hide is to ride the 
Michael Jarvis-trained Royal 
Boy, an d Paul Tulk is again on 
local hero Roman Warrior, on 
whom he landed the Canada Dry 
Shield Handicap seven weeks 
ago. 

Others due to line up indude 
Amun’ Ra (Willie Carson) 
Hei’land Jaxnie (Terry Me. 
Keown) Quests Notte (Compton 
Rodrigues) Last. Tango (Taffy 
Thomas) Clear Melody (Clive 
Eccleston) Shuffling (John 
Lowe) and Major Bee (Johnny 
Roe). 


ONE of the most recent Indus- The cost of striking. ■ aervifr 
trial films to be released, less big, and distributing print* u 
than two weeks ago, is a major considerable, and new tech- 
production for Dc Beers, World nologies like the vldeocaaettc 
of Diamonds. It is straight are offering budget saving 
from the mould of the trad V incentives. It is. however, the 
tional sponsored film— crisp video disc which promises .the 
editing and photography, but a most advantage, and at Hie end 
pedantic script that blandly of last week’s Shell presentation 
introduces the viewer to its a fierce discussion raged on this 
subject. In this case the subject— with Philips’ UjC. VCR 
Central Selling Organisation for manager, Bob Livingstone, pre- 
diamonds run by De Beer*. . . . stably in the centre of it 
Like so many industrial films, 
it is informative: who knew that Print 
80 per cent of the worfd's nUU.WW 
diamonds come to London -for when the Philips video disc 
sale? But also like so many arrives, as it will later next 
other Industrial films, it. begins year, a 30-mlnute pressing 
to look like an anachronism In may cost as little as 50p. There 
a world where new priorities are will be additional loadings, 
taking over the moving picture especially tn amortise the high 
business. cost 0 f mastering of possibly 

Such trends were amply £500 per disc title, 
demonstrated last week when The average sponsored film 
Shell U.K. announced a pilot rareiv runs to more than 20 
scheme for distributing some copies, although some reach 100 
Shell films on videocassettes as the world award winners 
well as in 16 mm film versions, can top 1.000. Yet an average 
Seven titles are being offered on I6mm. library print will only- 
free loon in both Philips VCR survive for up to 100 hirlngs- 
and Sony U-Matic formats, and screenings — reaching on average 
for once this is being done with 5,000 viewers. To the print cost 
the copies already transferred of £70 for reaching this midl- 
and available on the shelf. ... ence must be added the library 
Three of Hie titles are brand handling charge of £300 for 100 
new, from the World of Oil bookings, yielding a per capita 
series. These exemplify Hie distribution cost of 7.4p, Mr. 
almost simplistic trend In pro* Livingstone believes that the 
duction styles— in this case, video disc, although conceived 
classroom films on oil forma- as a mass medium geared to 
tion, where and how oil Is vast copy depths, could dial* 
found, and drilling for oil. The tenge the costs of sponsored 
images and the narrative of the fllro distribution, 
films are simple and direct, If ® s P° nsor wiah ®? t0 rearh 
economic in making their point. I 00 - 000 ftree 

free of any music or sound (the total that 20 ton. copies 
effects, and largely drawn from misht -achieve in their Mfc). it 
existing film footage drawn **ras vmUk that the opera- 

from the vast Shell lihrarv tion disc* would 

from the vast Shell iihraty. roqujre 200 ^ples because with 

♦u e “Wfl m ma 5 ns small screen viewing no single 
these titles available on video- ^deo disc is likely to reach 

cassettes is partly based on the raore than 500 people in three 

expectation that new audience -This number of copies 

groups are going to need video- mi?ht cost half that of 20 16mm. 
cassettes rather than film, prints, but handling charges for 
extending the total audience loan distribution would 

Shell can reach. But there are the bill soar by £6.000. 

also possible economies, with a The figures would only come out 
30-minute videocassette costing right if discs were given away, 
only £20 against about £70 for but then each copy would be 
a 16 mm. colour print unlikely to reach 500 people per 


year. Certainly in the short term 
It seems unlikely that th? 
economies of the video tiUc vUj 
challenge the sponsored 16mm 
film for distribution to sped* 
audience groups, such as arch* 
tects; but it could indeed hetbt 
answer to the problem Hist hai 
frustrated 16mm. film spoony 
for so long — reaching rmoh 
large numbers of general wn 
Burners (provided, of course 
that tbe public buy video dia 
players on a scale compacaMi 
to colour television sets). 

Meanwhile, even the prfti 
sion of a tcievtfkni scrvloi b 
still an enormous challenge tv. 
some countries, especially' h 
the Third ' World wh*» & 
educational usefulness for trie 
vision has so much to oflor 
accomplish. The shining a 
ample has been the India; 
educational TV satellite open 
meat known as SITE (SateQit 
Instructional Television Exp*r 
went). This project has retest) 
finished Its Initial trials and ft 
Commonwealth Broadeutlji 
Association has just publlshe 
a report. On Site in India, whk 
summarises the findings of > 
study visit by a parly of brow 
casters and educationists. 

For Hie Indian experinsen 
about 2,400 village* were~e*c 
equipped with a ftlevlsio 
receiver, under the charge t 
two responsible inhabitant 
Programmes were produced 1 
Delhi, Hyderabad and Gutttc 
and transmitted to some 4& 
villagers via tn American cm 
munication* satellite. Subjec 
ranged across broad sod 
topics to specific instruction e 
themes such as how to increi; 
egg production from chick m 

The findings of this nipo 
are very encouraging and tpirt 
that moving pictures, hows* 
distributed, have a key role 
Third World development Vi 
Western broadcasters, there* 
also some intriguing' sod 
lessons worth re-interpretatii 
— “ caste structures tended 1 
break down somewhat durti 
viewing” and M children bep 
to play with objects they hi 
been taught to make on ta’ 
vision. 1 ' 


TV Radio 


ATV programme wins 
Moscow folk art prize 


Grant for Blac 
Londoners shoi 


t Indicates programme In 
black and white 


BBC 1 


7-W amu Open University (UHF 

only). 4*2.45 p.m. News. 1.00 
Pebble Mill. 145 Andy Pandy. 
3-20 Fo a Fe. 343 Regional News 
(except London). 3-55 Play 


School,. 430 Huckleberry Hound. 
£25 Jatkanory. 4.40 We Are The 
-Champions 1976. 5,03 Jobn 

2Cra van's Newsround. 5.10 The 
Threat. Grape Ape. 5-30 Bailey's 
•i£oqyats. 545 Noah and .Nelly 
-Tn ijfkylArk. 

~-.fi.40 Ncvs. . 

-S 15.55 Nationwide. 

“« <6.50 Lassie: "The Adventures 

; ” . of Neeka.’ 1 

£«■ 8.00 The Dick Emery . Show. 

8J30 Mastermind. 

*' 9.00 Party Political Broadcast 
?■- on behalf of the Labour 
Party. 

7 s - 9.10 News. 


9.35 Play for To-day.. 

1040 To-ni gh t ~ 

1130 Weather/Regrfonal News. 

All Regions as BBC i except at 
tbe following times: — 

Wales — 535 p.m. Wales To-day- 
650 Heddiw. 7.05 Campus. 1740- 
8.00 “The Music Box, starring 
Laurel and Hardy. 11.30 News 
and Weather for Wales. 


Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


BBC 2 


Scotland — 5-55-6.50 pan. Report- 
ing Scotland. 9.00-0.10 Party 
Political Broadcast on behalf of 
the Scottish Labour. Party. UJO 
News and Weather for Scotland. 

Northern Irelan d— 3.58 -345 pjn. 
Northern Ireland News. 545-640 
Scene Around Six. 840-9.00 Spot- 
light on what matters to people 
in' Northern Ireland. 1040 Master- 
,raind. 1140 Soccer Special: UEFA 
Cup: Glentoran ,v. Basle (high- 
lights). 12.05 a.m. News and 
Weather for Northern Ireland. 

England — 545-640 pan. Look 
North (from Leeds, Manchester, 


£ F.T. CROSSWORD PUZZLE No. 3,182 



640 a.m. Open University. 

11.00 Play School. 

1145 Open University. 

545 pan. Open University. 

7.05 Happy Return. 

749 Weather. 

740 Newsday. 

8J.0" Look, Stranger. 

845 Best of Brass. 

9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9 JO The Weather Machine by 
Nigel Calder, introduced by 
Magnus Magnusson. Part 1: 
The Weather War. 10.00 
Interval: Over the Green- 
land ice, and at 10.05 
Part 2: The Machine 
Changes Gear. 

"11.15 NewsnighL 
1140 Beethoven; The Late 
Quartets. 

12.15 a m- Closedown: John Rye 
reads “The Frog Prince'* 
by Stevie Smith. 

BBC 2 Scotland only — 9.00-9.10 
pan. Party Political Broadcast on 
behalf of the Scottish Labour 
Party. 


9J0 Whi deer's World. 

10.10 News. 

1040 Tuesday Thriller; Stiletto," 
starring Britt Ekland. 

1240 a.nu_ Close: Roger Snowden 
reads extracts from the 
Bible about the lift of 
Jesus. 

All ITV Regions as. London 
except at the following times:— 

IlNGLIA " 


1MB a.*. TeD M« Why. 12X5 Beloved 
Enemy. 1X3 G earns Forres— Plant 
Collector Extraordinary. US pjn. An g H a 
News. 2X0 Honseparty. MS Tbe Moppet 
Show. US ! About AngHa. 7 JO Norfolk 
In Trust. UMO The Collaborators. HM 
Angling To-dnyJ XUO aura. The Food 
Of Love. X2AB. Anthology. 


ATV MIDLANDS 


MJS a.ni. Hammy Hamster's Adven- 
tures on the JUver Bank. -HX0 MGM 
Cartoon. XUfl I Strange Report. UD p.m. 


ATV News 

UQ ATV 


M5 ATV Today, part L 
ly. part 2. 7 40 The 


Magician. * IMP Tbe Tuesday Movie: 


LONDON 


9.45 aon. Sally and Jake. 945 
A Diary of Civilisations. 1045 
The Saint 1145 Dusty's Trail. 

12.00 Paperplay. 12.10 pjn. Mister 
Trimble. 1240 Which Craft? LOO 
News at One with Leonard Parkin 
plus FT index. 144 Lunch-time 
To-day- 140 Marked Personal. 

2.00 Good Afternoon. 245 The 
Person Responsible. 344 1 Looks 
Familiar. 340 Emmerdale Farm. 
440 The Swiss Family Robinson, 
4.45 Magpie. 5-15 Waterwias. 

545 News. 

6.00 To-day. 

645 Crossroads. 

7.00 Jennie — Lady Randolph 

Church 1IL 

8.00 Cilia’s World of Comedy. 
840 Spring and Autumn. 

940 Race Relations: Party 
Political Broadcast on 
behalf of the Labour Party. 


" Dead Or Aave." . Marring Robert Ryan. 

jSorder 

XUS un. Beloved Enemy. XUO George 
Forrest— Plait Collector Extr aordinary. 
1UD pan. Border News. 2X0 Hoosepaity- 
5J5 SpMonaan. MO Border News and 
LaohannmdJ 7 M Em urgency. XMO The 
Priest Rider. 132X0 Bonier News 
Summary. I 

/CHANNEL 

Ufr pjn.f Channel Lnnchtime News and 
What’s On, i Where T 5-15 Return To The 
Planet of toe Area. ttXB Report At six. 
7X0 Cwnbjfi. 19X0 Vision USA. 1040 
Fearers - ftJjn: ** De me trtgs and the 
Gladiators.’- i 132J0 are. Commentalres 
el Prevtetajfl .HetearologUiaas. 

GRAMPIAN 

Tt.Ul un, ‘Beloved Rnem$. ILK George 
Forrest— Plant Collector Extraordinary. 
1X0 p.w. Gra mp ia n News Headlines. 
$15 BreaktUne. 6X0 Grampian Today. 
6J0 The FDatatones. 7X0 Ulsa Grampian 
Teteviston. |M4S Songs of Bonnie Dotwon. 
1U0 The World of Jason King. 1 745 nan. 


545 Bren) 
640 Tbe F 
Television. 
1140 The ^ 
E v ening P 


rRANADA 


9J0 mjm. Sesame Street. TO g A Big 
Country. 1X00 Blrfman. HAS Manfred 
140 p.m. House of Treasures. 540 Thla 
is Your Right. 545 Crossroads. 6X0 
Granada Reports. 645 The Tuesdays 
Movie: “ Cytinrg WJRT." starring Michael 
Ramie. 10A5 Shaft. X2XS a.m. The 
Nature of Tiling s. 

HTV 

XL OS aap- Beloved: Enemy. XUO George 
Forrest— Plant CcUeetor Extraordinary. 
UN Baldmcjney. Snocaevon, Dodder and 
Cloudberry. UO pjh. Report West Head- 
lines. L5 Report Wales Headlines. 2.00 
Honseparty. . 1545 Cbnefclelieads. 540 
Crossroads, j 6X0 Report West 647 
Report wales. 6J5 Mr. And Mrs. 7X5 


The Tnesda;; Mystery Movie-. " Mcdoud." 
10.40 Police Story. HA0 Phyllis 

HTV Qranrn/Wales—Aa HTV General 
except IZS-L25 p-ra. Ponawdan Newyd- 
dtan Y Dadd. «-2MA5 Fysy Fanlm. 
6X0-647 V Dydd- 10X0 America— T 
Baradirys 3dL 11-25-ll.g PUger. 

HTV Went— As HTV General Service 
except UO-UO T-m. Report West -Head- 
lines. 647-645 Report West 

SCOTTISH 

JOX5 aim. The Sweet Sugar DoHfdmnL 
XUO Beloved Enemy, 1U5 Documentary 
—George Forrest— Plant Collector Extra- 
Ordinary, tl-25 p.m. Road and Weather 
ReporL i 2X0 H erase party. US Black 
Arrow. -545 Klrt 540 Crossroads. 6X0 
Scotland i Today. 6J0 Cartoon. 6X0 TV 
Movie: r* The Last CUM.” starring Van 
BeXIn. UAO Between The' Lines. 1140 
Late CalL 1145 The Streets of San 
Francisco. 

SOUTHERN 

10JO nan. Hammy Banister. XOAO 
Untamed World. UX5 Beloved Enemy. 
XUS George Forest. UO pjn. Southern 
News. 2X0 Honseparty. 440 Black 1 
Arrow. 545 Shibad Junior. 540 Cross-: 
roads. 6X0 Day By Day including South- 
sport. 7X0 Emergency. 10X5 - Picture 
Mommy Dead.” starring Manha Hyer. 
1245 a-tn. Southern News Extra. 

TYNE TEES 

23 Xo a.m. Starting Point. 11X5 Beloved 
Enemy. 1140 George Porrea— Plant 1 
Collector Extraordinary. 140 pjn. North. 
East News and Lookanmnd. 545 Batman- 
6X0 Northern Life. 7X0 Emergency. 
10X0 - What’s A NIC* CM Uke You." 
starring Edmond O'Brien and Vincent 
Price. LL5S Epilogue. 

ULSTER 

XUS ajn. Beloved Enemy. UJS George 
Forrest— Plant Collector Extraordinary. 
140 pm. Ulster Newts Headlines tallowed 
by Lunchtime. 2X0 BOusopartr. 3M 
Ulster News Headlines. 545 Breakrime. 
6X0 UTV Reports. 7X0 The Big Valley. 
10X0 Tbe Streets of San Francisco. 12X0 
Furnishing on a Shoestring. 

WESTWARD 

• *J5 un, Sesame Street. lOJS Break- 
time. 11X5 Beloved Enemy. 1140 George 
Forrest— Plant Collector Extra ordinary. : 
ITUS p-m. Goa Honeyhan’s Birthday* 
140 Westward News Headlines. 545 
Ream to the Planet of the Apes. 6X0 
Westward Diary 7X0 Combat. 10X2 
Westward Late News. 10X5 Feature 
Film: *■ Demetrius and The Gladiators" 
starring Victor Mature and Susan Bay- 
ward- 1240 tm. Fatth For Ute. 

YORKSHIRE 

10X0 a.m. Benny and Mane. 1040 
Journal. UJS Ed Allen Time. 1035 
Hammy Hamster's Adventures <m the 

Rtrerbanje. 11X5 Daniel Boone. UO p.m. 
Calendar News. 545 Lassie. 6X0 Calendar. 
flSmiey Moor and Belmont editions'). 7X0 
Emergency! WXO " What's A Nice Girl 
Lika You . . starring Edmond 0*Brleu 
and Vincent Price. 


AN EPISODE . entitled Down the 
Mine from ATV" network’s ' 13- 
part series Something to Sing 
About has been awarded the folk 
art prize at the Rainbow Festival 
held by Moscow Television. 

The international folk art 
festival is the first held by 
Moscow TV and entries came 
from 17 countries. The pro- 
gramme was seen by more than 


150m.. Russian and. was. praised I 
by the Soviet newspaper Prsvda. 

Something to ' Sing About, 
featuring the Ian Campbell Folk 
Group and produced by Donald 
Shin gler. tells the history of the 
British working, people through 
their folk songs. 

The prize, a heavy bronze and 
ruby-coloured goblet, was pre- 
sented to Mr. Sbingler and Mr. 
CampbelL 


THE COMMUNITY Relate 


Council has given a £3,000 fit 
to the' BBC Radio London .'u 
gramme, Black Londoners, siv 
at the West Indian and Alticn n» 
communities in London. - 
The programme, previou 
broadcast monthly. Is now to ^ 
out once a week, starting v \ 
Friday, presented by A*' v '-' 
Pascal 1, a West Indian comm 
tatOT and musician. 




NOTICE OF REDEMPTION 


fo the Holders of 


The Metropolis of Tokyo 


5 % % Guaranteed Dollar Bonds Due April 15, 1 979 


NOTICE IS HEREBY GIVEN that On* Million Seventy Thousand DolUm (51,070.000.00) prjttipri 
amount of the Metropolis of Tokyo. Fifteen Year 5 3 /i£o Guaranteed Dollar Bonds duo April IS, 17 7V o nq. 
bearing the following serial numbers haws been drawn for the. account of tho Sinking Fund for redoaip o ra 
on October 15, 1978. 


COUPON "BONDS 


ACROSS 

'X In the beginning equality 
gets the leading role (4, 4) 

5 Cakes for units from South 
Carolina (6) 

■ 9 Beat up a loafer (3-5) 

10 Improved, but he likes a 
flutter (6) 

11 Cleaner, but careful about the 
youngster (8) 

12 Familiar reception (2, 4) 

■14 Puritans are not dolicho- 
cephalic (10) 

48 Conservative justification (2, 
3, 5) 

22 Both parents get round North 

■ America for headgear (6) 

23 Well, its an era that must be 
changed (8) 

■24 A meal for dad among the 
others (6) J . 

25 Well fed bird around fifty in 
headlong course (4, 4) 

2$ Sounds comparatively cunning 
for a camp vendor (6) 

27 Assiduous . although un- 
polished (S) 


6 Fast cats axe dishonest, we! 
hear (8) 

7 One gets on In a foreign 
country with the chase (8) 

8 “From my books - — — of 
sorrow ” (Poe) (8) 

13 Preliminary sketch of the 
crooked driver (2, 3. 5) 

15 Amuses what is left in a 
Norfolk town (8). 

16 Adhere to your principles and 
give the Irishman a drink 
(5, 3) 

17 Vision requested in pause for 
reflection (3, 2, 3) 

19 Sam is ungrammatically 10 (6) 

20 The town of the Mikado (6) 

21 The Kidnapper’s Refrain (6) 


RADIO 1 247“ 

CSJ stereophonic fare Mint 
6X0 x-m- A* Radis 3. 7.00 Noel 

Edmonds. 9X0 Tony Blackburn. 12X0 

I Paul Buroes: New Top 30 discs, toctod- 
Ins 2240 P-m- News facat. 2X2 Ed 
Stewart 'S> falso on VHF>. 440 It's 
□LT OK!. 5X5 Nwcsboat. 6X2 Sam 
Costa <S> f Joins Radio 2). 11X0 John 

Pee, (SI (also on VHF). 22X5-32X5 sura. 
Aa Radio 2. 


SOLUTION TO PUZZLE 
No. 3,181 


DOWN 

1 Only includes the current 
comfort (6) 

2 Whatever happens the route 
jg immaterial (6) 

3 “life is but the sunk ” 

(Meredith). (6) . 

j petition eighteen holes with 
* the bird -(5, S) 


W b □ n EZ3 a □ 

EQGJTOGT^ESata 
a o ra p _n - a m q 
MQoBEiaiioraa 
ra n a n a ra c 
maoaua 

ra n ci . m a H a 
Gaacjan EnnRangn 
□ fa h a - q a a 


•RADIO 2 l^OOm and VHF 

6X0 ml News Summary.. UB Lm 
J ackson (Si tndoding 645 Pause for 
TlXHWlM- 7X2 Brian Matthew tS> Indud- 
Ini *-27 Racing Bulletin. 8X5 Pause far 
Thought. .8.024143 Pete Murray's Open 
Rouse (SI fndndlng 1040 WaggOUcrt 1 
Walk. U49 Jimmy Yomg 'S>. UO p.m. 
Sports Desk. LSI Goad LlstonlBK IVHF1. 
2X2 Ed Stewart fSl as Radio 1. but 
IncUxUng on iSOChn only (also 203m Scot- 
land*. 2X5 and 3X5 Sports Desk. 040 
Waggoners' Walk. 4X5 Sports Desk. 4X7 
Sam Cos(a (S) Including 5X5 Sports Desk. 
6 jC Spang Desk. 7X2 Three In a Row. 
740 Robin Richmond (9), The Organist 
Entertubn (81. 8X2 Ragtime To Rode V 
RoB. 7X2 Among Your Souvsnln <S1- 
10X2 Sports Desk. ZBXS Leg Reed and 
Us Musical World (81. 12X2 Hit* ad 

Meech with The Late Show (IHXhn only, 
also Scotland. VHF lotos Radio 1). 
12X0-17X5 News. 


149 Cardiff/ Mid-day Prom, part 2: Tchai- 
kovsky. ZjOb Music in our Time fSV 
3X5 Bfamungham Stofontotta. part 1: 
Mozart, Stravtaohy (SI. - 3JG Interval 
Reading. ! 3JS0 Blnmnsbam Slnfonlena. 
part !: ^onbert, Haydn. US Settbiss 
of MiiMB CSJ. 545 Jaac To-dxr f5». 
*5X5 Homeward Bound. *6X5 News. 
2640 Homeward Bound (canttnocd). £640 
Lifelines: Work and Training. 740 BBC 
symphony t Orchestra, part 1: Berlioz. 
Schubert (31. 0X5 The Novelist's Voice 
ftalk by ' Dane Rebecca West}- *45 
BBC Sympheray Orchestra, part 3: 
Dvorak <S>. 540 Dnm Now (81. 0X5 
Chopin and 1 Britten concert, part l. 1040 
interval Ruading. 1040 Concert, part 2. 
£LU Frttn Busch coodnets Beethoven. 
1145-1140 News. 

Radio 3 VHF ofliy— 6X6-7X0 (un. and 
5X5-740 (4.U. Open University. 


Siepioe and Son. 6.45 The Archers. 7X0 
News. 7X5 The World In Focus. 740 
BBC Symphony Orchestra, part 1 fas 
Radio 3) (S). 0X5 The Novelist's Voice 
las Radio 3). 845 BBC Symphony 

Orchestra, part 2 (as Radio Si (S). 940 
Sixpence For A Tooth: Arnold Wain, 
dentist with a difference. 940 Kaleldo- 
icone. 9JT Weather. UX0 The World 
Tonight. UM5 A Book At Bedtime. 13X8 
The Financial World Tonight, 1U5 Love 
In Pour Seasons. 2248 News. 


BBC Badio London 

206m and 944 VHF 


RADIO 3 464m, Stereo & VHF 


S Medium WMc only 
36JS aun. Westber. 7X0 News. 7X5 
Overture: Elgar. Tchaikovsky. Respighi 
IS). EX0 News. US Morning Concert 
<S), 9X0 News. 9X5 This Week’s Com- 
porona Scarlatti, Father and son (9). 
9JS Rachmaninov. Chamber music con- 
cert (si. 12X5 Mode from Peterborough 
Cathedral rsi. 1245 p.m. Cardiff Mid- 
day Prom, part I: Baotbrnran,. Scbnmann. 
2X0 Ham. 2X5 The Arts Wortdwtoa. 


RADIO 4 

434m, 330m, 289m and VHF 
640 ajin. Nows. 642 Pirating Today. 
6X0 Prayer For The Day. 6X5 Today. 
7X0 Hewn and more at Today lndudlOE 
745 (VHF) Regional News, 7JB Thought 
for fbe Day. UO He m an d more of 
Today biriraHne MJS (VHF) Regfamal 
Nows. MS- The Flypaper. 9X0 News. 
9X5 Tuesday CalL 20.00 News. 10X5 
From Odr Own CanvEpandent. 2040 
Dally ftamce.' 40X5 Itenbg Story. 11X0 
News. 31X5' Down Your Way visits 
Button id QvsYti. 12X5 Near BZytea (John 
Ebdoa iaJGmce). 1240 News. 22X2 pan. 
You an® Yours. ■ 1247 Forres' Ounce. 
¥1245 weather, progr am me news VHF 
(except London and BE) Regional News. 
2X0 The [world At One. 140 The Archers, 
ixs woman's Hour hidwlins 2X04X2 
News. 2X5 Listen With Mother. 3X0 
News. 5X5 John Caldigate. iff- Now*. 
4X5 Gardeners* Question TtaM visits 
BtocUey. dwcesterthire. 445 Story 
Ttme. 5X0 PM Reports. >540 Ftntneul 
Report VHF Regional News. 555 Weather, 
magnumne news. 6X0 Neva. 655 


0X0 un. As Radio a, 6JQ Stole 
Banes with Bush Hour. 9X0 News 
Extra. 940 John Tootood with London 
Live. 22X3 Jenny Thompson and Diana 
Rica with Ip Town. 12X3 p,m, David 
Simmons with Call In, Including PR 
London News Desk. 2X3 Ppnl Owens 
with 2M Showcase. 4X3 Tony Fish with 
Home Rim, indodlng 450 ami 55o London 
News Desk. 6X0 Look. Sun. Listen. 
7 JO Jenny Thompson and Diana Ktce with 
fn Tows (as 1LM ajn.1. 840 AB That 
Jar*. BUB Robbia Vincent's Lata Nlubt 
London. 1210 Closedown: As Radio 5. 



The Bonds cnllcd for redemption will became due mid payable on October 15,- 1976 at tfaa foil principal 
amount. Tbe holders of tho above Bonds should present and surrender them on October 15, 2976 


April IS. 1977 and subsequent coupons Otto died at Tft* Soak fit Tokyo Trust Compoav, TOO 8rood««Yj 
Now York, New York 10005 or at the offices ol Tfc* Bdnk Of Tokyo, Ltd. In tauten, Fans, oad Dmsetdorf . 
or at tho office at Banquo Internottenola a tacmbowBr Boolvvord Royal* 2, Uexewboorq, tasmboerg* 
Coupons payable an October 15, 1976 should bo detached and coUocted m tha usual mttttr, . 

Interest on the Bands so called for redemption will dgosb to accrue from and altar tha radompifen date, 
to wit, October 15, 1975. 


THE BANK OF TOKYO TRUST COMPANY 
as Fiscal Agent 


London Broadcasting 

261m and 97.3 VHF 


Dated: September 14, 1976 


M0 !M. M anting Music. 6X0 "AM"— 
brea«a«-tln» shew. 20X0 Brian Ewer— 
bilking tn London. 2X0 pm. Newvwatdh 
5X0 Newsbnak. 740 Mnsle In Stereo. 
9X0 NlgbtUnc. 1XMJ0 04H. JUgfanmeB- 
news every hair-boor. 


NOTICE 


Capital Radio 

Z94m and 9&S VHF 
- 6X0 sun. The Breakfast Show. 9X6 
Michael AseeL SUIO Dave Cash: Caff 
Do Delivery. 5X0 **4, Reger Scott. 7X0 
London Today. 748 Adrian Love: Own 
Line. 9X0 Nicky Horae: vonr Hotter 
wouldn't Uke ft. UX0 Tony Hyatt: Tbe 
Lata Show, zxmxo am. Night FUsht. 


Thefrftewfag 

fn 

812 


1 Benda previously called for sedampdoo- bans net as yat tan p res e nte d tor ppyiartrt. 
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Edinburgh Festival 


report 


by WILLIAM PACKER 


Italian Girl and Moses 

By PETER BRANSCOMBE 


The Visual Arts can hardly be BP** 
accused of influencing the 
character of the Edinburgh ' * 

Festival: indeed they barely j 

impinge themselves at all upon - * 
the general awareness of the ' ■ 

city. The National Gallery 
(which bouses a small but ■*. ■ ' ' 

exquisite permanent collection) 
and the Academy together com- 
mand Princes Street and the 
approaches to the old city; the *' 
Arts Council and the New 5? ;< 

Gallery, sharing the converted 
FruUmarket. proclaim their 
wares from the rooftop, their 
banners visible half a mile away: ' 
and yet the visitor to the Festival 
astonished to learn there are 
exhibitions at all, let alone as 
part of it, is no rarity. The 
official Festival mind, as I have 
suggested before, seems not to 
core over-much, while the Fringe 
apparently Is prepared to show 
anything, so long as it is Srotcb. 

The parochialism of the peri. .j i 

pherai shows, year after year, 
and the frighteningly low 
standard of the work in them, is ■ Jr j 
progressively depressing, a •'/"] 

symptom of endemic cultural ] 

blindness. The sadness is that ' « 
the better things, even where "... i 

the temptation to remain native , 

has not been resisted, stand con- 5 ' . 

detuned w ith the rest, and sent £ - I 
to join the great unvoted. £ / 

The exhibition oF the recent ? 
work of William Johnstone, a ( 

most distinguished old man of 
Scotch Painting, comes within j f C t; 

this unfortunate category, a x “ 1 

worthwhile show in an excellent .5 - 
gallery. but not exactly over-full i 
of visitors. The Talbot Rice Art t 
Centre, tucked away in the 
corner of the Old College of the i '' 
University, keeps its goodies to 1 
itself. 

Johnstone, now nearly 80 years ■ • 
old. is an abstract expressionist >t 
of the kind to be directly m \ 
influenced by the Art of the Far } ' 
East, and calligraphy in par- Z • 
ticular: we think of artists such ?■ . 

as Mark Tobey and Julius £ 

Bissier in the same connection. $ 
There is now nothing very radical t, 
or experimental in this; but here t 
we see it done with admirable £ 
Tonviction, and the results are * 
sometimes extremely beautiful. | . 
simple, hieratic and judicious J ' 
images. The larger canvases 
ipread the matter rather too 
ihinly. perhaps, and suffer for 
t unable quite to substantiate 
he images on the scale 
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Tdtefitchew: A hermit 


he images on the scale 
ittempted. It is the smaller 

A-ork 00 paper that is most women, stockings and corsets, which controversy has centred paint often dull and stodgy, 
iuccessful. in scale with itself, all relaxedly sexy. The larger lately, over its threatened dis- merely laying out the idea: but 
Sir Robin Philipson, president and more swingelngly symbolic persal. This little show, un- the work stands by the sheer 
if the Royal Scottish Academy, compositions were inclined to be fortunately, was disappointing, imaginative force of those ideas, 
s another Scot to show during be lly-fl uppers, however, too setting great store by some extra- astonishing conceptual coups 
he Festival, at the Scottish literary and self-conscious in ordinarily weak drawings by that are the more powerful for 
"lallerv in Castle Street. He is their Freudian imagery, the idea Salvador Dali, who is not the being so simple. Other good 
1 Romantic and sometimes getting in the way of the visual most gifted of draughtsmen, things were a small Ernst iand- 
■ather glib expressionist, and fact. - despite his celebrity, scape, a modest but sensitive 

Trtainlv skilful: his large show ★ Some important Magritte Tchelitchew. and a typical early 

iad its enjovable moments. The Turning to the institutional paintings were shown, however, de Chirico, the Broken String of 
imaller water-colour studies offerings of the month, the including the famous image of 1920. 

vere especially charming, the Scottish National Gallery of a man contemplating the reffec- At the Scottish Arts Council's 
*>st things to be s*'en, with their Modern Art showed a selection tion of the back of his own head. Fruitmarket Gallery, the Scottish 
i<nircs at ease on couches and from the Edward James Cotlec- Magritte too was no great Photography Group has put on a 
acds, naked and half-dressed tion of Surrealist Paintings, upon draughtsman, his handling of show of Recent American Still 


Photography, which remains on 
view until September 19, an 
undemonstrative but nonetheless 
excellent exhibition. Common to 
ail the artists represented is the 
use of the landscape as the pri- 
mary' subject, whether it is 
prairie, desert, bungaloid suburb 
or city backstreet And all of 
them remark, if obliquely at 
antes, man's passage across the 
land, and the traces be leaves: 
the dereliction on the fringes of 
remote town-ships, poles and 
wires in the wilderness, or the 
litter in the yard. But ngt every- 
thing is squalid: Callahan's 
Mexican villages are austere, 
clean and sharp fn the desert 
atr. Baltz's new factories as crisp 
as an Ellsworth Kelly. Mean- 
while the inhabitants of these 
places get on with their lives, 
recorded by some only because 
they happened to be there, by 
others, such as Papageorge and 
McDonough, because the life of 
the streets and beaches and 
public places is subject enough 
in itself, figures with landscape. 
Good luck has it that a smaller 
show of American photography, 
bnt including the work of four 
of the best men in the Edinburgh 
show, remains at Thomas Gibson 
Fine Art, in Bond Street, until 
the end of tbe month. 

Finally, at the Scottish 
National Portrait Gallery, also 
until September 19, is a fascina- 
ting and affecting historical ex- 
hibition. an account of Child- 
hood in Seventeenth Century 
Scotland. Portraits are kept quite 
as much for' the people they 
represent as for any aesthetic 
qualities they may possess: few 
here can match Michael Wright's 
painting of Lord Oxfuird, which 
closes tbe show. But they are 
brought alive, in all " their 
awkwardness, by knowing whose 
likenesses they are, and some- 
thing of the lives such men and 
women led. Personal memo- 
rabilia are treasured loo for the 
direct and poignant link they 
provide with tbe past And so 
we read a child's first letter to 
bis absent father, a mother's dis- 
traught account of ber son’s 
illness, letters of congratulation 
and condolence and advice; and 
move on immediately from the 
written to the painted image, 
now so vivid and particular. . 

Choral Commission 
prize awarded 

The Milton Keynes Choral 
Commission prize of £300 for an 
original choral work to be per- 
formed by massed secondary 
school choirs of the city, has 
been awarded to David Lyon for 
bis composition The Dong. Tbe 
choral commission, sponsored by 
the Development Corporation, 
was established towards the end 
of 1975 with the aim of helping 
to unite the developing com- 
munity of tbe new city, where 
particular importance is being 
placed on the role of tbe arts. 


! L'ltaliana in Alpert. the second 
1 of the three Festival offerings 
■ of the Deutsche Oper am Rhein, 
is one of Rossini's most brilliant 
and most absurd concoctions, a 
kind of irreverent Fidelio or 
Women's Lib EntftihTung. Wel- 
come as it was to find a German 
Rossini production so fast-mov- 
ing (and so faithful to the score), 
there was a disappointing tend- 
ency to over-emphasise points, 
both musically and dramatically. 

The production is now rather 
over four years old. and possibly 
Jean-Pterre Ponuelle’s concep- 
tion has been blunted since it 
was new. His sets — a permanent 
interior with swiftly-changed 
vistas visible through a Moorish 
arch — are functional and pleas- 
ing though the cosLumes are 
more questionable. There is 
imuch comic business, some of it 
inoffensive and genuinely amus- 
ing, some indefensible because 
it distracts the attention from the 
music. Effective as was the first 
tableau of heavy-jowled eunuchs 
busy with their sewing, the idea 
soon palled. And the opening of 
the magnificent first act finale 
was crude in its literal interpre- 
tation of Mustafa as the scourge 
of women. However, the demast- 
ing of the Italian girl's ship was 
fun, and the moment of recog- 
nition between bero and heroine 
could not have been bettered. 
The least satisfactory' feature (I 
heard the performance on Sep- 
tember S) was the playing of the 
Diisseldorf symphony orchestra. 
Peter Scbneider set sensible 
tempi, but the playing lacked 
sparkle, articulate phrasing and 
all too often accuracy. It was 
to the credit of the singers that 
as tbe evening progressed, their 
zest began to permeate tbe 
proceedings. 

Ugo Benelli. the qnly Italian 
on stage, sang Lindoro's music 
with skill and feeling, if without 
the tonal beauty of a few years 
back. After his release from 
slavery, he sported an unlikely 
naval jacket (too late for the 
challenge of Rossini's high C*s!l; 
his sense of style and spirit, 
[however, was of great value. 
Julia Hajari was a neat but 
cold Isabella, quite without that 
tenderness and eloquence which 
can— and should — touch the 
beart. The other men were fine: 
Constantin Dumitru as Mustafk 
relished his infectiously captivat- 
ing music. Toshimilsu Kimura 
made the most of bis few chances 
as the corsair, and Zenon Kos- 
nowski turned in a nicely 
characterised Taddeo. An enjoy- 
able evening — bow could it fail 
to be. with Rossini at his 
youthful best?— but I kept on 
recalling Stendhal's experience 
(related, curiously enough, in 
the context of this very opera) 
of being offered at a castle near 
Edinburgh sour and green 
grapes grown at great expense 
by the laird. Our grapes were 
imported, but not from the right 
country. 

Having shown that they could 


stage Parsifal effectively in tbe 
King's Theatre, the Rhinelanders 
presented as their third opera 
another work normally thought 
to demand space and consider- 
able technical resources. Schon- 
berg's Moses u nd Aron as pro- 
duced by Peter Hall at Covent 
Garden in 1965 was a mighty 
biblical drama almost 
nature Iistically observed. Tbe 
Diisseldof-Duisburg production is 
more austere, heavily stylised— 
and eminently transportable, as 
audiences in Scandinavia and 

Holland hate had the chance to 
see. Heinrich Wenders sol con- 
sists of a tunnel or rays fanning 
out towards tbe audience; the 
way towards the light is blocked 
in turn by burning busb. golden 
calf, and pillars of fire and cloud. 
Erich Walter bas choreographed 
the choral movements in terms 
of hieratic simplicity, and Georg 
Reinhardt’s production, aided by 
resourceful and effective lighting, 
emphasises the same qualities — 
though tbe drama of personal 
conflict and national exodus docs 
not lack cogent and powerful 
detail. 

It was curious in view oF tbe 
renown of this production that 
Edinburgh was unprepared For 
the tentative ■‘solution” of the 
problem of the uncomposod 
Third Act. assuming that with 
Moses’s “ 0 word, word that 1 
lack ” the evening was over. 1 
rather wish it had been — the one 
short textual scene that Schun- 
berg wrote for Act 3 ends neally 
with Aaron's release and death, 
but there is no satis Factory way 
of providing music Tor it. and 10 
have il merely spoken, as here, 
is a sad anti-climax that smudges 
Schboberg's clear delineation 
between Moses, who perceives 

Wigmore Hall 


the word and .speaks, and Aaron, 
who interprets via images, and 
sings. 

The performance on Saturday 
brought the operatic side of 
this year's festival to a thrilling 
and ' brilliantly assured con- 
clusion. The orchestra was 
transformed, coping easily and 
confidently with the challenging 
demands placed upon them, and 
able to rise to moments of great 
lyrical beauty as well as reveal- 
ing abundant dramatic penetra- 
tion. Giimher Wich directed a 
performance that was sinewy, 
quick-moving yet full of power, 
and with one or two minor ex- 
ceptions backed by SUperbly- 
assured singing, notably from the 
large and expertly drilled 
chorus. Peter Meven f Moses 1 
and Sven Olnf Eliusson (Aaron.) 
were as well-matched as they 
bad been as Gurnemanz and 
Parsifal, though Mr. Eliasson 
did not at first provide quite the 
honeyed persuasiveness or 

hectic brilliance of the ideal in- 
terpreter. Mr. Meven spoke (and 
delivered his one telling sung 
phrase) with the greatest clarity, 
penetration and. where appro- 
priate. anguish. 

The production — entirely the 
work nf the Deutsche Caper’s 
resident leant — is a four de 
force. It seems to have been 
conceived in terms oF the move- 
ment of water, now seemingly 
static, now eddying or sweeping 
menacingly. The balletic sequ- 
ences might he thought divorced 
from the" choric action, but in 
their own terms they are entirely 
convincing. How absurd ibat this 
magnificent performance was 
given before so many empty 
scat s. 


Gabrieli Quartet 


The last of a series oF “ Five 
Concerts to introduce the 
Season " at the Wigmore Hall 
was given on Sunday evening by 
one of our most solid and 
reliable British ensembles, lhe 
Gabrieli String Quartet They 
offered three quartets by 
Mozart. Chaikovsky and HaydD — 
all of them effective, well-made 
performances, more profoundly 
robust than profoundly subtle, 
but done as well with grace, and 
ease, and confident energy. 

The first movement of Mozart’s 
B flat quartet K458. the fourth of 
the " Haydn " six. emerged a 
little breathless — or breadth-less 
rather, fingers still cold, the 
broad momentum of the music 
a shade inflexible, stiff. But the 
Gabrieli warmed quickly to the 
minuet nicely pointing the 
dynamic contrasts, and wisely 
pusbed forward the tempo of 
the adagio rather than holding 
it pltunmily back — even at the 
expense of seeming to hurry 
over one or two of the most 


magical harmonic shifts. 

The outer movements of 
Chaikovsky's first quartet in D 
(op. 11) can take off with still 
mure wildness and fantasy than 
tbe Gabrieli's sensible, nnfanci- 
ful account might have us be- 
lieve. But there was strong 
playing bere also: grandly sus- 
tained at the first movement's 
climax, delicately drawn in the 
andante, bound together with 
real pathos and fervour in the 
finale. In Dvorak's American 
quartet (op. 961 they found a 
fine balance of lightness with 
toughness, of sentiment without 
schmaltzr-though Kenneth Stl- 
lito’s four-square sbaping of the 
lento new-world melody took an 
otherwise admirably unindulgent. 
unsugared reading just over the 
edge. 1 thought, into plainness. 
The meno mosso of tbe finale 
was pitched just right, sweet but 
not soulful — and the vivace 
wound up to plenty of sturdy 
excitement. 

DOMINIC GILL 
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Les Deux Joumees 


by ANDREW PORTER 


For years and years I have 
_iopcd to attend some perform- 
ances of Cherubini’s Les Deux 
iTttrni.cs. one of tbe keyworks in 
pore tic history, and the 33rd 
Sienese Musical Week " has 
iuw provided the opportunity. 
■Jit- Chigi Musical Academy has 
everal times before turned its 
tti'ntion to the Florentine com- 
■oser. and this year he is at the 
entre of things. The theme of 
he annual congress sponsored 
•y the Academy and Siena Uni- 
ersity is Italian and French cui- 
ural cross-influences in tbe 
ears between the Revolution 
nd the Restoration. Cheni'bims 
t's Polx Jonmecs and (in con- 
->ri form) Ltxfobfba are being 
erformed: als-o bis string quar- 
.-rs — recently recorded for 
’oiiliche Gramm option by the 
trios Quartet of Stuttgart — by 
•n» Melos and the Italian Quar- 
ts C.lcmenti and Rossini (his 
niistantial incidental music to 
•edipus Coloncus. 14 numbers in 
Ui are ether prominent cumpo- 
ers. Petrassi has been keeping 
prn house, for analysis and dis- 
ussion of compositions. There 
rr the customary concerts of 
ow music, and tbe daily recitals 
liven throughout the province of 
•cna by the masters (Brengola, 
buranno. Navarra, Gazzeloni. 
othar Faber. Agosti, Gerlin. 
tc.i -and by The prize pupils of 
no summer academy. Instruc- 
■nn. example and exercise, 
urtjc. musicians and musicology, 
lusie old. middling and new are, 
^ usual, very hupptiy blended in 
awarding celebration. 

Evcrv student of Beethoven 
nows * of Les Deux Joumtes 
translated into German as Der 
i'«LS 5 rtriV 7 er. into English as 
in* Witter Carrier). The 
hretto is by J. N, Bouilly, 
hose IJtmnre. on I'Amour con- 
■ifjiji js a basis of Fidelia The 
pera was first performed in 
■.iris, at the Theatre Feydeau, in 
SPO ( Citizen Gaveaux, the corn- 
user of Ufomore. sang Armand, 
i.» principal tenor role), and 
ad a wildly successful run of 
ver 20(1 performances. In 
Vnna. two years later, rival 
reductions of the piece opened 
n successive days at the 
iirtnerhort heater and the 
healer an der Wien. Sctaikane* 
nr. manager of the latter 
centre, had already brought out 
herubiai's Lodouha; at one 
neat re or tbe other, all his 
ost-F evolution operas (and 
1 hers by Mfibul. Gaveaux, 
ioii'ldieu. Berton, etc.) fqJ- 
3 wed. In 1805 Cherubini bim- 
•>lf came to Vienna, to compose 
1 'anisfeo for tbe KSrtnernor 
hile Beethoven was composing 
iiiciio for the other place. 
When Beethoven was asked 
'ho—himself, of course, 
xcepted— was the greatest living 
• omposer, he answered without 
esitation Cherubini. Les Deua: 
oumdes and La Vcstute (words 
y Jouy. music by Sponrini) be 
cclared the best librettos he 
new. To Eckormann, Goethe 
eld up, Lea Deux Joumdes as a 
todel of what a libretto should 


be. Spohr, Weber, and Mendels- 
sohn are prominent in the long 
list of musicians who have 
admired the piece, and Mendels- 
sohn is particularly interesting 
about the libretto. An opera 
for London was under discussion, 
and Mendelssohn asked Planche 
if he could provide: 

“A subject between Fidelio 
and Les Deux Joumees. more 
like tbe first with regard to the 
development of passion, and like 
the second in the historical basis 
—the activity of the choruses 
and the serene atmosphere that 
breathes throughout the whole, 
notwithstanding all the perils 
and the narrow escapes that 
occur in it. . . . A subject in 
which some virtuous heroical 
deed is celebrated, lhar repre- 
sents the triumph of some noble 
feeling known to every listener 
who knows any feeling at all. 
who could then see his own 
internal life on the stage, but 
more concentrated — in short, 
translated into poetry. And if 
that same story happened in a 
country or time and in a people 
that could give a lively back- 
ground to the whole, one that, 
while reminding us of history, 
could at the same time remind 
us of the present day las the 
dark figure of Cardinal Mazarin 
forms a background to Les Deux 
Joumees, and if every act had 
its own effects. Its particular 
poetical point that comes to issue 
in the finale (as also in Lea 
Deur Joumtes) — if you could 
find such a subject, that would 
be the one I wish for." 

Mendelssohn nicely defines 
the characteristics of tbe so- 
called “rescue opera," a form 
of “ committed" art which was 
born of the French Revolution, 
swept Europe and reached its 
summit in Fidelio: some ordinary 
people on-stage with whom the 
audience can identify (after 
Les Deux Jowmtes, the water 
carriers of Paris visited Bouilly 
in a body and offered him a 
year's free supply); deeds of 
courage, constancy and resource 
by which perils are averted and 
right triumphs over intended 
acts of wrong; noble, aspirant 
sentiments given unabashed solo 
and choral expression; and a set- 
ting that provides poetic or pic- 
turesque garb for recognisable 
real-life incident. The librettos 
of Leonore and of Les Deux 
Jmtm&ex were both fonded on 
actual events that occurred dur- 
ing the Reign of Terror, but one 
is shifted to Spain, tbe other 
to Mazarin’s Paris. Armand, 
president of the city council, has 
refused to ratify the Cardinal's 
cruel decrees, and a price has 
been set on his head. Mifcdli, 
tbe water carrier, helps Armand 
and his wife Constance to escape 
from the city, since, as he sings 
In an air of simple and beautiful 
outline, TL n’est point dans la 
nature de souvenir plus cares- 
san que celui qui tout bas 
inunmire: j’ai secouru, j'al 
sauve rianoceat.” 

Thrice, by various ruses, he 


saves the couple from arrest — 
but the fourth time they are 
captured. All seems to be lost 
— when Mik£Jj arrives bearing 
news that a general amnesty has 
■been declared. This, of course, 
is a weakness in tbe drama: 
Llonore acts in the nick of time 
to save her husband — the im- 
minent arrival of Don Fernand 
had sealed his doom — but 
Mikeli comes in at last like des 
Kimigs reitender Bote an Der 
Dreigroschenoper. Nevertheless, 
the general effect of unswerving 
resistance to tyranny carries 
through, and all can unite in 
declaring, many times over, that 
“le premier ctftrme de la vie, 
e'est de servir I'humanite." One 
act plays in Mikt-ti's bouse, one 
at the city gate, and the third 
in the pleasant countryside out- 
side Paris, where Mikeli's son 
Antonio celebrates his rustic 
wedding to a farmer's daughter 
(the laissez-passers are involved 
are essential to the plot). 
Domestic lives are brushed poli- 
tics; ordinary people experience 
the plights lb at heroes and 
princes were put through in 
earlier operas. 

Cherubini's score Is very dis- 
tinguished. On the page, its 
melodies may look plain; once 
heard, they etch themselves on 
the memory. Les Deux Joumees 
is an opfrra comique, with only 
II vocal numbers, a substantial 
and justly celebrated overture, 
and short Introductions to the 
later acts. The first number is 
a romance for Antonio, the 
second the air for Mikeli already 
mentioned, and thereafter every- 
thing is concerted— a trio, a duet. 

a sextet, then only choruses with 
solo episodes. Spoken dialogue, 
melodrama, and strongly formed 
musical movements arc balanced 
With a skill that only a live 
theatre performance can reveal. 
Luciano Alberti, the producer of 
the Siena show, said that with 
the young singers and with the 
conductor. Gabriele Ferro, be 
had worked especially bard on 
the pacing. And with the hap- 
piest results. The opera was 
performed in Italian translation; 


the prose received as much 
attention to detailed dramatic 
phrasing as did the music. 

Ferro is an excellent con- 
ductor. Last year, after the 
Siena Iphip^nie en Avlide. 1 
praised his command of pas- 
sionate declamation that remains 
within the bounds of neo- 
classical style and his ability to 
charge music with energy not by 
hurrying but by intensity of 
timbre and phrasing within 
tempi that allows harmonic and 
instrumental details to tell. In 
Les Deux Joumees. conduct- 
ing the Prague Conservatory 
Orchestra, he sbowed the same 
thorough mastery and expressive 
power. There is something of 
Gluck in the noble directness of 
Cherubini's score; there is much 
in the cut of tbe themes and the 
manner of their working that 
points towards Fidelio; and there 
is a charm of unexpected phrase- 
length and of melodic direction 
that looks forward to Berlioz. 

The cast of young singers. led 
by Claudio Desderi in title-role, 
was able, and well prepared. 
Emannele Luzzati had designed 
three simple, attractive sets— - 
just painted blackdoths and 
wings in realistic vein, a perfect 
match for the piece. The 
changes were effected not during 
the intervals hut in full view, 
by unseen hands, during the pre- 
ludes to Acts 2 and 3— an 
unnecessary bravura touch (hut 
a technique that can be recom- 
mended to designers who add 
long intervals to the first act 
of ffTBotettti or the second of 
La traviata to cover elaborate 
scene-changes). Alberti's pro- 
duction. as already noted, was 
expertly paced. On the first 
night, by gimmicky lighting 
tricks- some of tbe especially 
significant phrases is the uplift- 
ing libretto were thrown into 
prominence, “underlined." hut 
this out-of-style device had been 
dropped by the second. The 
Siena theatre itself, constructed 
in the mid-lSth century by A 
Bibiena within what had been 
the large council chamber of 
the Palazzo Pubblico, lent its own 
considerable charm to the event. 



What does it take Just 60 seconds, 
to clear the air? AndanAirmonitor 


Greenwich Theatre’s 
1976-77 programme 


The remarkable Airmonitor 
Executive clears smoke, smells, dust, 
bacteria, viruses and pollens from 400 
cubic feet of air in 60 seconds. And then 
goes on keeping the air crystal clear. 

Result? Alert, dear-headed 
employees with a much-reduced sickness 
record. (You can't catch colds from 
bacteria in the air when there aren't any 
bacteria present. And hay fever sufferers 
will be glad to come to work). 

The Airmonitor Executive is so 
powerful that it actually sucks dust and 
dirt from curtains, carpets and upholstery. 
Even flowers have alonger life. 

Suitable for boardrooms, conference 
rooms and offices of all sizes, Airmonitors 
are already being used, with great 
satisfaction, by many British companies 


large and small. There's a range of models 
to suit every need. 

Passed for safety by the Electricity 
Council, the Executive conforms to the 
relevant sections of BS3456 and works on 
the electrostatic precipitation principle 
used in the Polaris submarine.. 

It costs less to run 
than a single one 
hundred watt bulb. 

One Airmonitor & 

Executive will 
keep 4,000 cubic 
feet of air space 
clean- and that’s a 
lot of room. 

Plug one in, 
andbreathe easily. 


Airmonitor 
Ev-nitire. Fioi' hea ia. 
teak nr walmrt. Glides cm 
castors, Qnlv23 : ■'*xtt. , '"x23 
JS-monih guarantee. 
Nationwide a rtcr-safes scrvice. 


The 1976-77 programme at 
Greenwich Theatre begins with 
a new play by Barry Keefe, 
Scribes, starring Terrence Hardi- 
man and Edward Judd. Keith 
Back directs. The opening night 
is October 7. It will be followed 
on November 4 by Goldoni's TTte 
Artful Widow, directed by Ian 
Watt Smith, with Diane Cilento 
in the lead- 

Opening on December 9, a re- 
vival Of Tartufe, with Leonard 
Rossiter, directed by David 
Thompson. Through the Christ- 
ina* season this will be followed 


by Big .Me and the Wilting Witch, 
twice daily for . children, and a 
new revue. The Great Wall, fea- 
turing Max Wall. 

On February 3, Siobhan 
McKenna will appear in David 
Thompson’s Sons of Oedipus, an 
adaptation of Euripides' The 
Phoenician Women; and after 
that Max Wall Mill come again, 
to play Malvolio in Twelfth 
Night, opening on March 10. 

Then The Admirable Crichton 
will play from April 14 and 
finally Brecht’s The Good Person 
of Setzuan from May 24. 


International 
Air Monitors Ltd. 


j ] Free demonstration 

I Post today to: International Air Monitors Ltd, 
Industrial Estate, Cranleigh, Surrey. 

[ Td like to see on Airmonitor Executive in action, 
j without ohligatioruPIease ringferan appointment 

I Name _ _ . - 

i Company 

! Address 


. t 
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Chairman's Statement 



Prieska Copper Alines (Proprietary) Limited 

Incorporated in the Republic of South Africa. 


Very Satisfactory Trading Result Achieved Despite 
Recession — Mr. R. T. Swemmer 


Deep 


WORLD TRADE NEWS 




Sharp reduction in Soviet 
trade deficit forecast 


BY DAVID SATTER 


MOSCOW. Sept 19. 


FFnancfaf 

I expressed the hope m my review list year that 
copper and zinc metal prices would rise and chat the 
Company would weather the period of low prices 
without having to alter its rate of production. In 
the event, copper and zinc metal prices did on 
average improve — albeit marginally — during the past 
year and. notwithstanding the deepest recession since 
WOrid War II. a very satisfactory trading result was 
achieved. The Company's liquidity position has. as a 
consequence, been considerably enhanced. A number 
of factors combined to bring this about, of which the 
devaluation of the rand on 20 September, 1975, and 
the expected Improvement in Zinc concentrate pro- 
duction were the major contributors. 

The working profit for the year was R 12239000 
( 1975— R 1 33S 000) and is the highest since opera- 
tions commenced. After allowing R 3 698 000 for 
Interest payments and an exchange loss on the repay- 
ment of dollar loans, R 1 632000 to cover unrealised 
foreign exchange losses on dollar loans, and 
R 493 000 written off stares, R 6 5QJ 000 was available 
for appropriation. Of this. RH 322 000 was appro- 
priated for capital expenditure and loan repayments, 
leaving R2 179 000 which has been transferred to 
general reserve. 


Loan Capital 

Arrangements far the deferral of loan repayments due 
to United States Steel Overseas Capital Corporation 
(“ U -S. Steel") and Anglo-Transvaal Consolidated 
Investment Company. Limited (" Anlgovaal ”) were 
referred to in last year's report and my speech at the 
Annual General Meeting held on 14th October, 1975. 
In terms of these arrangements, U.S. Steel and 
Anglovaal agreed to the deferral of two further loan 
instalments due on 31 December, 1975 and 30 June. 
1976 f making a total of four deferrals). Anglovaal 
and its subsidiary — Middle Witwatersrand (Western 
Areas) Limited { M Middle Wits ")— -further agreed 
that, tf the Company required additional financing 
they would consider advancing funds either by way 
of unsecured notes or redeemable preference shares. 
In that event the U.S. Steel and Anglovaal deferred 
loan obligations (or part thereof) would be converted 
Into similar notes or redeemable preference shares 
on a basis which takes into account the relative equity 
holdings of the three major shareholders. During 
the year Anglovaal and Middle Wits lent R 2 000 000 
to the Company and notes have been issued to U-5. 
Steel, Anglovaal and Middle Wits. Repayment of 
the notes, which carry a 6 per cent interest rate, will 
take place over five years from 30 June, 1983. but 
this date may be anticipated. Members are referred 
to the notes to the accounts for further information. 
Two of the four deferred loan instalments were 
repaid to U.S. Steel and Anglovaal during May and 
August, 1976. At current exchange rates the amounts 
due for payment to these lenders on or before 31 
December, 1976. including instalments due on that 
date now. total R 2 472 000. 


Capital Expenditure 

To protect the Company's liquidity, it has been 
necessary to cut drastically the capital expenditure 
programme. Whilst this policy, which was enforced 
in the last half of 1974, has met its objective, post- 
poned projects can no longer be delayed without 
having an adverse effect on efficiencies at the mine. 
It has thus been decided that some R 5 to R 7 million 
compared with R2.I million last year must be spent 
in the current financial year. Approximately R2 
million is planned to be spent on the provision of 
facilities for mining the lower levels of the ore body 
and to this end a prospect drilling programme is 
being conducted to determine the extent, width and 
dip of the ore body in depth. Depending on the 
information disclosed by this programme, the exploit- 
ation of the deeper portion of the mine could 
require either the deepening of the Hutchings shaft 
or the sinking of a new sub-shaft system costing, 
over a five-year period, between R9 million and 
R 13 million unescalated. 

Ocher Items oF capital expenditure in the current 
year include the construction of a pump chamber on 
the 720 metre level, completion of the surface ore 
stockpile, deepening of ventilation shafts and the 
erection of houses for coloured employees. Expendi- 
ture on capital account will, of course, continue to be 
closely monitored in the light of metal price trends. 


Prospecting 

The existence of copper mineralisation ‘on the farm 
annex Vogelstruisbult, which adjoins the southern 
boundary of the farm Vogelstruisbult where mining 
operations are presently being conducted, was estab- 
lished some years ago during the regional prospecting 


programme then carried out. A geophysical anomaly 


in the footwall of the mineralised zone was recently 
tested by borehole drilling with negative results. 
The full evaluation of the mineralised zone wilt 
require fairly substantial prospecting expenditure 
and has been postponed for the present. The mineral 
rights of annex Vogelstruisbult are owned by the 
Company. 


Production 

While the mining industry in genera) has ‘suffered 
from a shortage of labour, particularly black labour 
the Company enjoyed a full labour complement. The 
tannage milled for the year of 2 620 000 was at 
planned levels and compares with 2490000 tons last 
year. Capper concentrates produced totalled 92522 
(1975: 97406) tons, while the production of zinc 
concentrates almost doubled to 156 583 ( 1975: 84 551 
tons. It had been anticipated that with planned 
stoping operations taking place m a high zinc grade 
area zinc concentrate production would increase 
while copper concentrate production would decrease 
in line with a lower grade of copper in these areas 
Results were, however, better than anticipated 
because of Improved recoveries in the concentrator. 
Metallurgical improvements also brought about higher 
copper recoveries and enabled the mine to -close down 
the lead flotation circuit which had been incorporated 
to reduce impurities in the capper concentrates 
Consequently only 1 800 (1975: 4090) tons'of lead 
concentrates were produced and sold. The lead 
flotation circuit will only be brought back on stream 
again if a change in ore characteristics necessitates 
its use. Reduced concentrate plant operating costs 
were thus possible and made a material contribution 
to containing total unit costs which, at R 10 A3 a ton 
milled was below the forecast of between R II and 
R 12 a ton milled. Metallurgical improvements also 
resulted in a higher grade of concentrates which has 
a material effect, inter alia, on transport charges. 
Pyrite production was stepped up during the year 
to meet the demands of customers and production 
was 158 156 (1975: 71475) cons. 

As production cost factors, such as wages, power and 
fuel continue to maintain a strong upward trend. It 
is unlikely that the rate of increase in unit milling 
costs will be held at the relatively low level of last 
year. Accordingly, i expect unit milling costs to be 
between R 13 and R 14 in the current year. 

Markets 

Sales of zinc concentrates and -zinc metal contributed 
56 J per cent to total revenue. The European producer 
price for G.O.B. Zinc, on which the Company's sales 
of zinc concentrates are based, was increased from 
£360 to £390 a metric ton on 16 October, 1975. As 
from 2 January, 1976. this price has been quoted in 
U5. dollars as it was apparently felt by the Industry 
that tfie wide fluctuations in sterling exchange races 
had disruptive effects on the market and that 
greater degree of stability would be imparted with 
a dollar quotation. Ar the U.S. dolfar/sterfrng 
exchange rate ruling at the time. £390 a metric ton 
was equivalent to dollars 795 a metric ton. am} this 
price has remained unchanged since January. Revenue 
from the sale of copper concentrates, returned 
blister copper and electrolytic copper wirebars con 
tribtited 39J per cent to total revenue. 

The average London Meal Exchange price for electro- 
lytic copper wirebars for the year to 30 June, 1976. 
was £65576 a metric tan, reflecting the high level of 
L.M.E. Stocks and a low level of demand throughout 
most of this period. Since March this year, however, 
the L.M.E. price has increased significantly, partly 
reflecting the continued weakening of sterling, and 
partly the improved economic outlook for the major 
industrial countries. Actual revenue from the -sale 
of copper products, while based on the LM.E. settle 
ment price, does not necessarily equate eo the average 
L.M.E. settlement price For the year because of the 
pricing mechanisms applicable to sales arrangements 
and was equivalent to an average of £647.90 (1975 
£594.07) a ton of payable copper in copper concen 
traces. Sales of pyrite and lead concentrates made 
up the balance of 42 per cenr of the revenue, with 
pyrite making the major contribution. 

Our relationship with customers has strengthened 
and several negotiations took place which brought 
about certain advantages to the Company during an 
extremely difficult period. Indeed, the understanding 
developed with our customers and their approach to 
problems of mutual interest Is a valuable facet of our 
operations. 

General 

Although the Company ended the year with slender 
reserves and in a stronger liquid position, there can 
be no sense of euphoria. There are at .present 
encouraging srgns of a strengthening economic 
recovery in the United States. Germany and Japan 
but, as indicated earlier, the copper price cannot, m 
current sterling prices, be regarded as strong. More- 
over. the potentially dampening influence on copper 
prices of large stocks of the metal, variously 
calculated as three to four months’ supply at current 
rates of world consumption, cannot be overlooked. 
Though copper prices have been weak and at times 
somewhat erratic, by contrast the zinc price has 
remained a stabilising Influence op our operations 
With continued escalation of working costs, heavy 
loan capital repayment obligations and essential 
capital expenditure requirements, a much more 
marked advance in copper and zinc metal prices 
must be seen before dividends can be considered. 

3 September, 1976. 


The Annudf General Meeting of Members will be held at. 

Anglovaal House, 56 Main Street, Johannesburg, at 1430 on Tuesday, 12 October, 1976. 





:.>W.vv + Ti 



• Sr* 

. , : t. i ' is*?:'* ’ l* 

1 i —> • • ■*, . :* . V.-J'i ii.% 



CN’s remarkable free offer! 


When it comes to plant site selection, Canadian National Railways 
cavers all of Canada — coast- to-coast — strategically focated In the vast 
North American market. And here’s how CN’s Industrial Development 
function wraps it up far you: 

1. Up-to-date oulfine of Canadian facts and CN services. 

2. Complete, confidential plant site location analysis. 

3. Continuing follow-up to help you decide. 

Taft Id the people who know Canada best, 

Send for all of Canada. 

Canadian National R 


Canadian National ftaSaran. RO. Sbs 310CL’ 
Montreal, Qua. Canada H3C 3N4 
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THE ENORMOUS trade deficit trade deficit with foe West in deficit this year was with' the 
built up by the Soviet Union this year's second quarter will U.S. 

with the West during the first be noticed by backers who have n, Hnr the first six months of 
quarter of 1976 was dramatically shown increased reluctance to the Soviet Union’s deficit 
reduced In the second quarter, give the Soviet Ln.on the ex* came to 51.302.fibn. 


according to preliminary statis- vemely favourable interest rates iTae cost of the imported Ahreri- 
tics provided by the embassies it has demanded and received in ran w j icat aD( j eorn came to 


of the Soviet Union’s principal Repast- , $S11.5m. The Soviet's deficit In 

bard-currency trading partners. Many bankers bo* tel tint lra( je with Japan for the first 

Data from the embassies of ■** moaths of 1878 5,008 * 

the U.S., Britain, France. West iS^SStSt^nSTZ $457m ‘ 

Germany, Italy and Japan indi- JESt s ”2 editions ' rhe deficit with France was 

cate that the massive first “iff If 25 m the deficit with West 

quarter Soviet trade deficit with 35V 9 th^SoSefePtam ^SanTS Germany was estimated by Em- 
Si* west of $1.7bn. was cut in S?Jina unUl mw. The £&& bassy officials at DVUbn. and 
the second quarter to approxi- Sov ^foreign debt is a factor in 

mately S500m. this view although there are “gj 8jr ,£* ItaUan Comrnen:lal 

The total Soviet deficit with others. °® ce 5* ... , - . . 

the West for the first six months The drop in the trade deficit Of the Soviet union s principal 
of 1976 now stands at approxi- with the West during the second hard currency trading partners, 
mately S2L2bn. This six months quarter of this year may parti- Britain was the only country 
figure and the drop in the Soviet ally reflect a tight hold cn which did not show a trad* but- 
deficit in the second quarter sug- foreign currency purchases 1m- plus with the Soviet union m the 
cests that the Soviet trade deficit posed in the Soviet Union after first six months or 1976. The 
with the West for the whole of the disastrous 1975 grain harvest surplus in *b® Soviet Unload 
1976 may be lower than the 1975 made massive purchases of wheat favour was Blun- resecting 
deficit which stood at S4£bn. from the U.S. unavoid- British purchases of Soviet raw 
The sharp drop in the Soviet able. The heaviest Soviet trade materials. 


E. Germany ‘to buy more wheat’ 


BY LESLIE COUTT 


LEIPZIG, Sept. 13 

WESTERN hankers at the he too high when based on East Talks with Western chemical 
Leipzig autumn trade fair, which German export prospects. companies here reveal that East 

has just ended, believe that East Some of the Westerners argue Germany is stepping up its 
Germany is negotiating credit that the best thing the East purchases from them while re- 
from a number of Western Germans can do in a time of , - rhat lhev j ncrease 
banks to finance expected large rapid inflation in the West is to W™ ™ ™ 

purchases of wheat and fodder increase their indebtedness, proportion of products they buy 
from the West Others, such as Herr Willi back from East Germany. 

Reports so far indicate a Kleindienst until recently head Dow Chemicals, for example, 
worsening, due to the drought of the West German office in says it is doing DM 50m. in 
of the 1976-77 East German har- West Berlin which conducts business with East Germany this 
vest compared to last year's poor trade with East Germany, year and expects to “rapidly 
results. East Germany last year believes this is a luxury the increase” the volume under a 
spread its borrowing over a large East Germans cannot afford. He new 10 year co-operation agree- 
o umber of Ameri can and Euro- does not believe, for example, ment signed. XC1 is expected to 
pean banks in order to purchase that East German products such conclude a deal later this year, 
wheat, maize and soyabeans as hosiery will be selling at 85 Union Carbide said the East 
worth some SSOCm., mainly from pfennigs in West Germany in Germans are pressing for a long 
the U.S. five years' time but instead at term agreement with them to 

The company’s current about 60 pfennigs, because of boost the company's current 
Indebtedness is estimated at competition in the West annual trade with the country 
some DJJllbn. to 12bn. to OECD especially from the developing which is worth some $30m. Frfed- 
ebuhtries. with annual East Ger- countries. rich Uhde. a Hoechst chemicals 

man interest payments of some Herr Kleindienst says the subsidiary, is preparing to start 
DMlbm, including DMIOOra. problem is that East Germany construction of its biggest-ever 
alone to West Germany, has to “ dump " these products project in East Germany, a turn- 
Although East Germany's debt in the West because they must key chlorine electrolysis unit 
servicing is lower than other export so much machinery to and PVC plant worth DMlbn. at 
Comecon countries as a percent- the Soviet Union that, as a Schkopau which is to produce 
age of its exports to the West, result, they have lost their 100.000 tonnes of PVC yearly by 
trade officials here believe it may markets is the West. 1980. 


Italy faces 
car challenge 



I 


$500m. refinery plan for 
Abu Dhabi industrial city 


BY KATHLEEN BISHTAWI 


DUBAI, Sept 13. 


A 8500m. refinery is to be built of ADNOC generally, Mr. 
by Abu Dhabi in the Ruweis Krouha said that the company 
area which the Emirate has had concluded a contract to sell 
earmarked to be a new industrial half of its share of the crude 
city. ' petroleum taken by ADNOC. 

Announcing the new project, which amounts to 60 per cent, of 
Mr. Mahmoud Krouha, the production. ADNOC viewed the 
director-general of the - Abu contract as a great asset for the 
Dhabi National Oil Company company compared with last 
iADNOC), said that the refinery year’s results when it only 
would have a daily capacity of managed to sell 12 per cent of 
120,000 barrels in the prelimi- jts share, 
nary stages, though provision He also disclosed that the Abu 
had been made to increase this Dhabi Government had spent 
up to- 240,000 b/d. Tenders are over 12bn. dirhams on offshore 
to be invited next month to drilling and maintenance, and 
international consulting com- that the Government had 
panies for the refinery’s design, decided to commission ADNOC 
Mr. Krouha added that accord- with part of these operations to 
ing to the recommendations of compete with the foreign Corn- 
President Zayed, the production panies operating in the country, 
of the plant will not be. limited A new .rig arrived in Abu 
to fuels only as in the case of the Dhabi from Holland this month. 
Um A1 Narr refinery, but that and another is due to arrive 
oil, asphalt and other products later this week. The rig will be- 


Britain 
wins £10m. 
order 


:Dow-Mac Concrete, a member 
of the Norcros Group, has won 
an $18m. (about £10 .3m.) con- 
tract from the Government of 
Iraq to supply, erect and com 
mission a p re-stressed concrete 
railway sleeper manfachiring 
plant, which when completed will 
be the largest of its kind in the 
world. 

Dow-Mac Concrete pioneered 
the production of p re-stressed 
concrete sleepers at Tallington 
in 1943. The company won this 
contract in competition with 
German and Italian bidders. 

The plant, whieb will start 
production in 18 months, will be 
capable of producing between 
500,000 to 750.000 sleepers a 
year. It will also be capable of 
producing other prestressed con- 
crete products. 


BY ANTHONY ROBINSON ROME. Sept U, 

The Italian motor industry. Alfa Sud pi»t near NapJw <m 
like its British counterpart, is »P *S*S{|£* 10 ** 
facing a massive challenge from d0V aluti6n has «Uri % 

imported models, a challenge ex- Italian manufacturers to ; 

peeled to become even fiercer g j ve priority to their export sales - 
with the introduction of .the where possible white following * 
new Ford Fiesta, model which pQlley pf regularly raising dome* 
comnetes directly with Italy’s tic prices to match rising casts. . / 
best-selling model the Flat 127- At the same time Renault with v 
In June imported cars achieved its R5 has scored a big success * 

a new record by selling 31,452 which has helped It to ttk*::* 
vehicles, 39.3 per cent, of the number two position la tb%- 
79.954 vehicles sold in that Italian car market, ahead of Alfa - 
month. Over the first six months Romeo. Thw is but one of i , 
as a whole, foreign car sates series of new models, including - 
rose 38 per cent, to 226.1S3 units the now Italian-designed Volks. : 
compared with 104,416 in the men aflull car series, foe 
same period of 1973. modelled Slmcas, Daps aad so ao. j 

At the same time sales of which have invaded the small- to- 1 ? 
domestically-made Fiats, Alfa medium section of the market ; 
Romeos and Lancias stagnated, formerly heavily dominated 
Sales of Italian-made cars rose Fiat 

by a mere CL9 per cent, to Flat itself h« wen Its market 
879 774 units compared with share drop from 59.7 per ceat. to. ‘ . 

SS3250 over the first half of 1974 ** 

1075 around 4b per cent over the flat . 

Part of the blame for the influx half of 1976 and now faces a mas- 
«rf foreign cars can bo traced to sivc challenge from the new Ford 

Fl S WteM. «m,a. 

renewal of the national engineer Fiat 127 whieh, at soma SO&ftn 
3g labour contract. Fiat alone units produced I annually, , is Italy* 
lost an estimated S5.000 vehicles and Flats best car, 

for this reason. _ Roughly half of the 127 output u 

Alfa Romeo is also plagued by sold in Italy with the rest going _ 
continuous mini-strikes at its for export. j 


* 


G.I.S. 


_'. .1 


GROUPEMENT DE INDUSTRIE SIDERURfllQOE 
Paris, France 


The Annual General Meeting of U.LS- was held in Paris m ■ 
June 14, 1976, under the Chairmanship of Mr. Jacquat -Ferry. ; . 


EXTRACTS FROM THE OLURMAN'S ADDRESS 


A revival In the steel market took place In France in October^ 
1975 and progressively during the following months within dis-. 
Common Market countries. This trend however was too late-to . 
have any effect on the production and the financial results -of far ‘ 
French Companies. f ' 

Steel production amounted to 21,530,000 tons, a decrease of,. 
205% as compared with 1974. Tho turnover totalled Frs28,4fo; 
million, a decrease of 19.7% as compared with 1974. InvestmanU ' 
Were 24.8% lower than in 1974. reaching a total amount of . 
Frs.3.070 million. Total results of the French Steel Companies wert.^ 
close to nil before allowing for financial charges. Finally, tong and 
medium-term liabilities increased }.v Frs.4.740 million. Th«4 
liabilities accounted for 100% of the 1875 turnover as against 67$; 
and 84% respectively for 1974 and 1073. 

The French Steel Industry will be able to return to a bightt 
development level in 1976 provided that: investments are limited; 
to priority projects; the turnover increases markedly, a com*; 
qtlence of the upturn in production at the end of 1975 and prices; 
reaching a more realistic level; finally, improvement In NSOtyt; 
due to an increased productivity. 


EXTRACTS FROM THE BOARD OF DIRECTORS* MNW- 


At December 31, 1975, GXS. commitments increased by 3JJ5% 
over the previous year, reaching Frs 10,908.909,700. 


For the fourth consecutive year, two bond-issues took plica 
in 1975, one in June for Fre.800 million, the other in Octoba far vj ‘.j 
Frs.1,000 million. In April. 1975, GJ.S. carried out its first pubhc !a tl 
bond-issue on the international market with a loan o p 15 milUfflt .- 
European Units of Account, appearing in the balance sheet far,' 
FraR3.312.S50. In June, a second multi-currency roll-over credit 
was obtained for S50 million. fl 

The Company’s shareholding in the following companies where 
it holds more than 50% of the capital: ACIER 1NVEST1SSEMENT, 
LOTRASID. SIDECO, Socittd ImmobUtere BOISSIER& 
COVAMO and SociGtfi Civile Immobiti&re DANY-MADR1D, 
represented Frs.22S I 5J 5,875 at the end of 1975. . , 


would be made in order to meet operating in the offshore area 
the domestic demand in the around the island of Abu DbabL 
UAE. The surplus would be The cost of the rigs were estim- 
exported, the director-general ated to be $8m. 
said. 


Concerning the 'Kuwels Uque- ™ fl ee $ increase 
faction plant, Mr. Krouha said . « 
that a preliminary agreement By Godfrey Grima 

had been signed last April, but VALFTTA. Sent. 13 • 

that ADNOC was now involved yauiiia, aepi. la- 

in other negotiations with other LIBYA fa planning to spend 
foreign partners to conclude a 373.5m. Dinars by 1980 in build- 
detailed agreemenL ing a strong merchant fleet This 

An undisclosed number of was announced by Libyan Marine 
foreign -companies will parti ci- Transport Minister Mr. Mansour 
pate in the financing's and the Badr who said that^ Libya is 
execution of this project which planning to increase its fleet of 
is estimated to cost 31 bn. Con- tankers and cargo carriers from 
suhants are to be invited at the the present 22 to 106. He also 
end of tins month to prepare revealed that the country will 
the design of the gas plant which receive three new ships this year 
will liquefy 5m. tons of gas, 3m. with another seven scheduled to 
of which wUl.be butane and pro- come into commission in 1977. 
pane *n<f the remainder hydro- Mr. Mansour, in an interview with 
carbon. Japan is to be the the Libyan newspaper Al-Fajr 
major market for the plant’s Al-Jadid, also revealed plans for 
products, be said. a ship repair yard with a capacity 

Commenting on -the activities to handle 100,000 ton shipping. 


NOTICE OF REDEMPTION 


j to the Holders of 

The Japan Development Bank 

Fifteen Year 5%% Guaranteed External Loan Bonds Due October 1 5, 1979 


NOTICE IS HEREBY GIVEN U»t Seven Hundred Forty Five Thousand Dollars (5745,0001 principal 
yyy* ° f . D«»lopme*»t Baa*. Fifteen Year Guaranteed External Loan Bonds do* 

October 15. 1979 and bearoig the following serial numbers have bom drawn tor account at the Sinicin* 
rtind for redemption on October 15, 1976, 


COUPON BONDS 


$235m. Intelsat award 
for new satellites 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE 95-natiou International Tele- programme will be involved, and 
communications Satellite Organi- companies which are expected to 
sation (Intelsat), bas awarded a share in the work include^ Mar- 
5235m. (over £130m ) contract to coni of the U.K_, Messerschmitt- 
Aeronntronic Ford Corporation Bolkow-Blohmn of West Ger- 
of Palo Alto, California, for the many; Mitsubishi of Japan; 
supply of the next generation of Selenia of Italy; an d Aerfr 
international communications spall ale and Thamson-CSF of 
satellites. France. 

The contract will cover seven, in addition to the preliminary 
satellites of the Intelsat V type, requirement for seven space- 

the biggest, “comsats" yet craft, Intelsat has the right to 
developed, with capacity for up buy up to another eight satellites 
to 12,000 two-way telephone con- an d certain items of supporting 
versations each, compared with equipment and services within 
the 6,000 channels available in fl Ve years of the date of the 
the current Intelsat IVA and the contract 
4,000 available in the Intelsat IV 

comsats. ■ ~r— 

The decision to award the con- 


± Lie UCV131WU lu anoiu uio wvu- n w 

tract to Aeronutronic Ford was Compressors tor Iran 

a sass gs S3H 

Toni n. 

selected from an international for B 7® to ooGefm 

field of competitors, which in- pressws from 85 to 900efm 

eluded Hughes Aircraft Lock- capacity. 

heed Missiles and Space Com- — — ? — ■ 

ETh-S* TRW gj usg 


5uB*m Md 


A substantial volume of inter- siotjo ' t rir 

-m.v . _ aiiiiuB. Srrnnc Cut sense rib ■ 


U.S. mtacrtpOte* 


national subcontracting on foe vSeT m.y. 


24 1062 1737 S731 4605 5887 6999 
29 1072 1744 2807 . 4B1 7 5904 8644 

51 1078 1740 2859 4023 5918 6705 

66 1088 1785 2913 4634 3927 6732 

70 1094 1790 2S68 4640 5936 0760 

75 1104 1801 3018 4652 5933 6777 

124 1110 1806 3037 4657 5963 6873 

129 1120 1817 3066 4691 5969 6962 

175 1128 1832 3092 4887 5383 6978 

181 1137 1833 3110 - 4708 5989 7018 

194 1142 1833 3127 4754 5999 7034 

220 1153 1830 3144 4769 8005 7102 

1158 ISM 3182 4775 6017 7110 

1169 1886 3170 4786 8023 7135 

1174 18TO 3210 4793 6035 7131 

1385 J882 3248 4303 6042 7170 

442 1190 1886 3290 4810 6051 7187 

447 1201 1911 3359 4B44 8058 7220 

615 1200 1915 3418 4S54 6076 7250 

620 1217 1927 3483 4900 6002 7379 

701 1222 1931 3538 4908 6092 7414 

712 1233 1938 35B2 4938 6107 7450 

723 2511 2940 3009 494 1? 6212 7706 

731 1516 1051 3628 5007 8128 7745 

742 153B 1968 3687 5014 8138 7774 

808 1544 1884 3799 5025 615a 7798 

889 1555 . 2025 3803 5043 6181 7863 

900 1560 2043 3821 5076 8242 7894 

1571 


£2 


gfJS 10358 11557 12305 13757 15337 16688 17890 18823 

15354 10702 17700 nmo 

Sim JsSS J3800 15383 18719 17722 185*5 

8780 10419 11878 12386 13816 15404 18724 17738 18963 

1°«7 11724 12571 1OT57 15425 1B73S 177M - 18971 

S2ZI jaWS 11728 12582 13873 15456 10740 17770 19020 

10453 11777 1258? 13908 15472 16751 17794 19025 

9057 10463 11786 12818 13927 154S8 16756 17811 19040 

5)29 1D4 £2 rtsia laau 13950 15534 25797 27532 iwhs 

{JIM 104VB 11816 12636 13981 15548 16772 17B46 19037- 

9210 10485 11(08 12841 14028 15564 16788 17051 19062 

14037 15608 16703 1W68 13096 
9243 10501 11945 12672 14087 15683 10804 17S84 19101 

8332 iiJSi 19680 16808 18048 10]S4 

^1993 12733 14186 15709 16820 15 106 ~ 19200 

10527 22997 1 2786 14261 15706 16825 Z8I22 10252 

iSiM vSSa VJSE? 15787 18838 18147 10157 

0485 3 0569 12089 12836 14386 15819 16841 18193 19270 

97&a 15888 18880 18:510 TOM 

JO 10583 12083 12875 14548 13900 1(1040 18284 10338 

ofii? Jl 087 1 2§2 3 14615 15925 16056 iiwha 19385 

nags J2S? J? 10 ! 14840 15943 17015 18310 1OT85 

skm JK2 6 19073 17031 18301 10410 

MW irwi? J2JS? J 6028 17031 18381 10480 

0934 il JS5 3 14751 16044 17132 1B403 151439 

9950 ?n?n? J222 iiZ 87 18000 17143. 18419 19499 

sis ?2225 131 £? 3 ' 14783 ««« 17188 18468 19507 
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Hill il .il ifi ili iifU |i |i im 
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1040 1707 2879 4551 5779 8464 8592 10313 11520 ijuwi JS523 J2H5 18889 ... 

1TC3 leOD IH4 ISS Jgi° ilg| 13710 ^ J7S72 t||n| 

2S Sfi/5 due end payable on October 35. 2976 *t *he full 




I l “ '"I®. n umm. rons. 


, SlTStobir'lS. 3 “ *° alM *” rBdMmion •*“ 80 “«* f »f tbe mtompbw do* 




Dated: SeptanAw 14, 1976 


THE BANK OF TOKYO TRUST COMPANY 
as Fiscal Agent 


NOTICE 

Xbefblfowiog coupon Bonds previously called for ndsnptkn hm 
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AMERIC 


NEWS 


Shops, steel industry fear; Bid t0 

^ avert 

sluggish demand in U.S. ! Ford strike 


SENATORIAL PRIMARY 


Murky waters in New York 


Bjr Jay Palmer 


BY JUflEK MARTIN, UJ. EDITOR 


TULSA. Oklahoma. Sept 13 


WASHINGTON. Sept. 13. THE FILM “Sleeper” is about and a feminist of great repute November if he wins tomorrow, tbe leading Cathnhr candidate. 

STAIL SALES in the United cent in ink- rau •» j . , , THE DIRECTOR of hte U.S. the world 200 years after a whom many consider to be one Mr. Moymhan has said that if among Irish and Italians of that 

ales rose tu eaeoiiraeine in A“ust 'aid the cSnimerte £*' “! Mediation Sen ite arrived in nuelear holoeaust. As Mr. Woody of the most effect],., if abra- this is an indication of the sup- faith. 

per cent, in „ b J T ?. %£ ^ ~ Mi °'T T Tf ‘"n ’S ESj “Sf 'tpre^SSv^ & 

tiers are still less than P mD rnvpnu>m ^fn 3 ^ jrpns ‘J 1 Sb sluggish demand for : ditch attempt to axert the Albert Shanker. who lived in Ramsey Clark. Attorney-General better watch out for a reversion W1 th the Nixon administration 

•tiraistic about demand in the months Other analyse * how U s* RtSS* i Uniled Ant0 W ® rhera ’ {VA> ' ) IS ’ ew L Y ° rk - acquired the secrets under Lyndon Johnson, a dour to her old type: she has sought ainne. which, in itself, may prn- 

st of the rear, and rh* ctooi Ji L-o- Steel conceded that the lag threatened strike against the of the H-bomb. Mr. Shanker. is and nagging progressive who to tar him with the awful Nixon virip 9 ri,m tn whnthnr nr «« iho 


at in the second Many major department that demand has been “ weaker " { for both the UAW and Ford 

Reports from these two area* T™* * r cuttiDS bai 'i l hat e ? pecled Three 100111115 a S°- ' morning admitted that the 
the economv undrrli^ rnn 'u™ Dr , ders for V ie u aulum . n and hut added that ix 51,11 espected i chances or a settlement being 

doSbtt ahSS IS? SS S e ? rIy f* a “ H t0 pJck up iD *** fourth reached before to-morrow’s 

econom^r recoverv whhh h^ »hey have found that stocks have quarter. ! mid-nighi strike deadline are 

S„ !! k, : h ^ nDI been de P ,eted as fast as Most estimates suggest that! s n m 

,L n expected. One major factoring lotal U.S. steel production this] _ . 


; sl . ? €W a, o°ths. Both the house which finances inventories >ear may now be between 93m. i Ford ’.. UAW s chosen sen ting the Empire state. 
Iminisi ration and most econo- was quoted in the Wall Street and 95in. ions an improvement! "target’ company Ibis tune Unfortunately . the Sti 

ul c rf»m a L n rnmrmppn ihit iho « . . k _ ■ . ■ . « > mn n h hi« hoon inllrlno u<iin v— v* l_ j _ ■ 


f • T f A 1*7 A J CArfi Ul lCaLUULiS, UC 19 a ^ Mn“ — ^ 1 ^ 1 1 1 > u IVI ii Q lllir ;3UAiUl LUNlin LIUll 

ior noui me law ana roru centra i un( j sorae say calac ]ys. whom the New York Times in- wondering how she squares this hut reminding black and Puerto 
this morning admitted that uie raic) figure in the Hfe of variably describes as a veteran with her professed backing for Ricans that Mr. Movnihan was 
chances of a settlement being New York City and 'be has of liberal causes but who. some a strong and independent L-rari: the architect of ihe Nixon polirv 

reached before to-morrows endorsed Daniel Patrick Moyni- tynics say. is a little too close it is even being suggested in of “benign neglect" m matters 

mld-nigh! strike deadline are han as t j, e Democrau'c candidate ,0 the IRA fop comfort: and darker quarters — like the of racial poiicv 

slim. for U.S. Senate seat repre- Mr. Abraham Hirschfield. a widely syndicated Evans and And so it 'goes on with .i 

Ford, the DAW’s chosen senting the Empire state. building and parking lot mas- Novak newspaper column — that vigour and a venom quire re- 


state of 


natc. whom nobody Says any- Mrs. Abzug is' “soft on Coin- mark able in mh.it h.is ?o 


Retail sales, which fell 0 3 per Meanwhile major siee] pro- rapidly revised upwards. I 

Kissinger once more riding high! 


cprnnri ntt*w- u-hirh rfpsnlte have r n ; n , pernaps mi. i.apauir prinidit win ge .irwisii line .-venaior miCKiev nuvm ne 

Scan! improvements ovir election S th!v \iu o?l ° f pM,,in * a sur P rise - Fo f 1hc f veral1 «urnour is likely tn be vulnerable himself. Elected with 

alainst nrP«Hm.hi? ^ ‘“i tw '° front runners U is a classic Inwi. Mrs. Abzu? is. nf course, little more lhan nno-ihird uf the 

° ' RmS P ,hVT.mw Mr ‘.- J confrontation, the conservative or that faith, but Mr. Uoynihan into in a ihrcr'-iij> contest -ix 

firmly rejeclecL ?“V,« e -';™K«!P U l llll x a - T, ‘ l - on ^ r - Moynihan against the liberal reckon* that h.s celebrated vear* ag.. .he nominee of the 


n„ ui.„ ,t.^ r> ; , . UUIIJ I ULUdUUII. IIIB iuu?r 

S Lfl? f U ll v n ' UO!i r r ' Moynihan against the 
A- ™.^ u ,« b K n, '.i n Nt,rembe £ Abzug. This would be it 


BY OUR OWN CORRESPONDENT 


WASHINGTON. Sept. 13. 


— ~ " "“"VER SINCE President Ford Republicans, the Secretary has may mean comparatively little to '■ 
‘ * = ^ 5 } rroMrly won the Republican to sorae extent been “ rehabili- the electorate. I 

mination in Kansas City. Dr. lated." Still, neither he nor Mr. Fora ■ 

mr>- Kissinger’s star has once -mat is not of course the case underestimate the possible elec- : 

ain seemed to be in the ainDn „ A-g Dcmocr v ls Both Mr loral advantages of the Secretary j 

* Cendant After keeping his SB ^dMr^Mo^da^e have 'll : 

ad well down all summer toe retUfXied oflen l0 the theme that J as an e^Die of the " ex- i 
crctary oF Slate, who left for , h _ w\«inepr aonroach to u e - as ^ v? 0,1 

1 :r -Vica tfKriav i* nfF nn another , e . KISS J?Ser approacn u pcnenced Republican admini- 

• --v. rlca t(Wld >- .*? orr °P an . oin .- r fnreicn oolici' is both loo secre- ln m r .limmv 


5 ecr T e ‘ siration in contrast to Mr. Jimmy solved issue is the UAW's de- 


trin with i, eh nf the i — •—j --- “ SirailOn in COrUd.1l iu ;ni. i'iuui 

uor trip with muift ot tnc t nd IOO unprincipled. In r altPr s i ar t 0 f foreign poiicv. 
nfare that accompanied his part icular. they have attacked iarK 01 rore -?-- 1 

rlier initiatives. approval of large U.S. arms 

L3?t week Mr. Ford said that, sales in the Middle East and 
far a« he was concerned, the elsewhere, and have criticised 
crctary could slay on indefin- his Angola policy, pointing out 
■iy if he was re-elected in that it was a Democratic Con- 
jvcinhcr. Indeed, in marked a rcss that slopped what would 
ntrast in the long months of otherwise have hecn. in the 
- primaries, the While House Democratic view. “ another 
s actually allowed ihe Presi- Vietnam." 

m to he photographed talking TJ Secretary ’« political 
his Secretary of Stale. obituary has. of' course, been 

At the convention it was a written so often that perhaps u 

Terent story, with Mr. Ford j s not surprising that a man who •. 

ver once referring to Dr. appeared only a few months ago ’. 

ssinger by name and accept- io be something of a spent force I 

z a Keacan inspired foreign is once again embarked on a • | 

I icy platform that repudiated major initiative. But this time _ 

me or the Secretary's most there are differences. He has .7 

enshed policies. He was not taken care not lo allow expects- f 

en allowed tn come l» Kansas lions to be raised. He has been ' ^1 T X T 4 

tv until after the nomination careful also to consult with Con- I \ \ A 

is safetly locked up. gress before setting out in order \ t Y jlX. 

since then, however. Mr. Ford to avoid another Angolan-type l 

uus in have fell increasingly confrontation with the J^isb- I _ 

•e to emphasise Dr. Kissinger s lure. He has readily . adwi ‘» od 

lues even though ho is still that he has never faced a more r* 

ghtened by iniermitlpnt snip- complex problem than that posed \ 

* from the Bepublican Right, by southern Africa. 1 

u. .fosse Helms, a leading con- He has also been anxious not 1 

■v:,ii\H. h.is alix-ady called on 10 make political capital out of . I 

. Kts-singer publicly to endorse the trip. Cynics would say thai 1 

^ Repuhlican platform, and a this is partly because he has no ^ 

nibcr of 1 h 11 .se »n ihe right very 'strong hope that it will 1 

ng are suspicions nf hi.« succeed, but it is also because he 
‘parent svnipathie« with ** black knows that Africa is still not a 
tion?li s m “ N even he less, there major issue for Americans and • 

no question that, among the that even a major success there f ^ 


It remains unclear to what 1 , nu Ji t h. ik J « 1 -Si Abzug. This would be inieresr- onslaught on Arab perfidy while small lueal C..n.*en.!iive Party, 
extent both sides will allow S.J York ih* « n S enough in ns own right as he was al the UN will pay dm- hr may h.ive fnrfeiied -nme »f 

ihe Tederai mediator to get in- ,hp iT . « ca "°' lo “ ,n .“ an indicator of national trends dends. Mr. Moynihan. unlike the i-onvemiunat Republican sup- 

voiced with the talks. During mildh' romewhat Tar«r P ^tun but il has hef,n madp eternally Mrs. Ahzug. is also Irish, which port he has picked up «nnr lh^ 

past confrontations between the iif e aumewnai larger man complicated by the ethnic back- ought to mean something though years a* a Senator by hi* ahnr- 

car workers and ihe car com- ground that always consumes Mr. O’Dwyer probably feels he nve foray last monlh mti» thp 

panics both sides have firmly * Ir - Moynihan. Harvard profes- politics in New York. And. lo has a prior claim and —Mr*. Republican Party's Prcsidemi.il 
tTfused (0 allow federal aides sor ' somet j me domestic affairs make matters even more murky. Abzug. as a not infrequent sup- nutmnolmn «lakcs. Hi> nppnncm 

to eonduct any full-scale media- l 0 . unse ti° r to former President the campaign has become porter of revolutionary causes, in the primary m-innrrnw i-- 

,=___ 3 Nixon, envoy to India and highly genuinely vulgar. at leasi some. Mr. Moynihan Congressman Pdcr PcjM'r. from 

controversial Ambassador lo the Cream pies have been thrown also fancies his chances among affluent Westchester C-.umiy. an 
Although ihe union professes United Nations, bon rtrant and at and bit Mr. Moynihan: Mrs. Italian-Amcncans and others orthodox and somewhat cni'mr- 

lo remain unhappy about raconteur. Ls one. His list of Abzug h.vs said that her from Central Europe who live less ci>nserv;itivi* Scnainr Buck- 

Ford's offered wage increases, of opponents, in order of opponent is an abnegation of in New York and may. or may toy is favoured to win hui 

the biggest remaining unre- apparent popularity are: Con- the progressive forces in the not. be consumed with the Com- anything les- than .1 clcci.-uv? 

solved issue is the UAW’s de- gress woman Bella Abzug. a large Democratic Party and has muni si threat in their old victory will he cnnMriied a- a 


mand for shorter working time. I lady who wears even larger bats threatened not 10 support him in countries, and. gecau.sc he is mark 'nf weakness. 


The States 
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Ford ‘ahead in 10 states’ 


BY OUR OWN CORRESPONDENT WASHINGTON, Sept. 13. 

JIMMY CARTER set off this lions that Mr. Carter s southern 
rmnn r,ir miuKpr week of base may nor after all be invul- 

™" s t . f 'j, „r norublo. Over, the week-end the 

now showing the President ab . ead . in lf \‘ r ®^' a ?Sj nt a _ P ?" 
. n r Viim in -«hntii i tm slates rp!cabt?d lO"QJj in Atlanta sug 
dd nf him in -thou t itn staieh. sMJs lhat a | lbcuR h Mr. Carter 

Iv. James Baker declined to , s sX \\\ f ar ahead in the south. 

winch stales these were or SU pp 0 rt for him is "eroding 
.• large a lead ihe President rap jdly “ The reason for this, 

y now have but Mr. Ford was according lo ihe poll’s compiler. 

-*aarl\ buoyed up by lht* news 1S t h a i many .southerners are 
fit ^ , 0 id i-epiiricrs yesterday beginning to think that Mr. 
?rnuon tltal "You’re going fn Warier is too lilieral for them, 
us .irountl for another four g ul ^r. Carter said yesterday 
— n." Mr. Ford, who is coming was worried by these 

ler increasing criticism ^ for p 0 || S an d once again attacked 
ipaignmg from the White jj jr jr or d f nr •* hiding in the 
ise and nm going out into the ivhite House " and refusing to 
mry. is scheduled to make „„ DUl ant j ■•meet the American 
tirsl major campaign appear- pi i 0 pi e ." The Deinocratie candi- 
p in Michigan on Wednesday. has also been emphasising 
• -. he President’s staff mean- his conservative leanings in the 
If are particularly pleased past week in order to stifle criti- 
what they claim are indica- cism that he is too liberal. 

Trudeau silent on shuffle 

OTTAWA. Sept 13. 

ME MINISTER Trudeau’s shuffle was coming soon and he 

0 said to-day that it was nol wanted tn disclose his resigna- 
icd lately in a position to say Hun «o that it would be clear 
n Mr Trudeau will announce he was not leaving for reasons 
tried changes in his cabinet, nf policy disagreement. 

■u latum about the changes His departure ctJnies at a time 

1 following the week-end when the Liberals’ popularity m 

■ n in ci’ men t uf the restunation the Gallup poll has reached the 
U- Mitchell Shart*. Ptcsidenl low point in the party's record 
he Privy Council. since the polls started. Mr. 

Hjj Sharp submitted his resignation 

ictur Mackie adds: The 65- in a July 5 letter and left it up 
■-old Minister, who backed to the Prime Minister as to when 
he leadership race and threw he would announce acceptance 
mi upon behind Mr. Trudeau of the resignation. The Prime 
96S. taking many supporters Minister told him last Thursdaj 

him. has long been a after the national caucus that 
tod ueiiionani in the Trudeau lie was going to accept the 
ncr. Mr Sharp said that he resignation and that the snuffle 
learned that a cabinet would probably come this week. 

>. Atlantic treaty mooted 

Y HUGH O'SHAUGHNESSY 
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PRESENCE oF Vice- 
iir.il James Johnson, head uf 
South African Navy, in 
ms At res during the annual 
manoeuvres of the UJj. 
L.itm American navies, bus 
oked renewed speculation in 
Argentine capital about the 
■ation of a “ South Atlantic 
ty Organisation " to coun- 
incrcasms Soviet niaritime 
uy in the region. 
ce-Admiral Johnson visited 
Argentine naval base of 
lo Belgrann last week al the 
ation of the head of the 
mine Navy. The visit coin- 
I with Ihe South Atlantic 
• of Operation Unitas. in 
h U.S. vessels of the U.S. 
based iu Puerto Rico held 
exercises with the navies 
rgentina. Brazil. Venezuela, 
mbh and Uniguay. 

?cu}atton first broke out 
cr this yoar ahoui Ibc posst- 
-■ of some new grouping of 
iriacipal natal powers of the 


South Atlantic and the U.S. being 
formed. 

In April thp outgoing U.S. 
naval commander South Atlantic. 
Admiral George Ellis, and his 
replacement. Admiral James 
Sagerholnt, visited Buenos Aires 
for talks with the Argentine 
authorities. They wore joined 
hv Admiral Geraldo Azevedo 
Henning, the Brazilian Navy 
Minister. 

The encounter took place at a 
time when reports had been pub- 
lished to the effect that Soviet 
naval forces would be offered 
bases by the Left-wing Govern- 
ment of Dr. Agostinho Neio in 
Angola. 

’ Observers in Buenos Aires 
point out that the realisation Of 
such a plan could be hampered 
by the intense rivalry existing 
between Argentina and Eraril on 
naval matters, and by the fact 
that Brazil was one of the first 
nnn-Communist nations to rccoa- 
disc ihe Xelo Government ■ in 
Luanda. 




Pan Am flies 747s transatlantic, 
direct from London to all these key 
destinations in America every day of 
the week. And at civilised times too. 
Allowing you a leisurely start to your 
day and plenty of it left- at the other 
end. 

Pan Axil is like any other state of 
America. So stepping aboard a trans- 
atlantic Jet Clipper is like being where 
you're going. Everyone's friendly. help- 
ful and relaxed. 

Sit down and have a drink.' 
American cocktail, gin and tonic, glass 
of wine. You name it. 

When you eat, choose from 3 main 
courses in E conomy. And upstairs in 


the First Class dining room we'll carve 
the roast beef at your table. 

Watch a movie -choose from one of 
two recent releases-or listen to 8 j 
tracks of stereo* . 

And if there's anything you want- 
blanket, pillow, pack of cards, or maga- 
zine-just ask, it comes with a smile. 

Pan Ani’s World is almost 50 years 
old. That's a lot of experience at mak- 
ing people feel at home. 

. And you’ll sure feel at home in the 
51st State of America. 

See you i Travel Agent. 
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THE 51st STATE OF AMERICA. 


The w orlds most experienced airline . 
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increasing 
in Common 
Market 


Police, protesters clash 
in Basque general strike 
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ITHE EUROPEAN COURT OF HUMAN RIGHTS 


BY ROGER MATTHEWS 


MADRID, Sept 13. 


parties 

close 

ranks 


A last resort 


LffVp 

'.r* 

P l 


BY A. H. HERMANN 


More than 42,000 companies 
went bankrupt in the Common 
Market last year— about one- 
third more than in 1970, 
.according to EEC statistics, 
Renter reports from Brussels. 

- The Commission said bank- 
ruptcy foreed 42,201 companies 
-to close last year in all EEC 
states except Denmark, for 
which figures were not avail- 
able. This compared with 
33,003 in 1970 for the six 
original EEC members pins 
Britain. Ireland and Denmark. 

The Commission said bank- 
ruptcies rose in every EEC 
conntir daring the five-year 
period except Italy, where the 
total dropped from 5,727 to 
3,280. 


Visit cancelled 


Yugoslavia's 84 - year - old 
President Tito yesterday called 
off a visit by a foreign head 
of state for the second time in 
a week after doctors began 
treating him for acute liver 
trouble, Reuter reports from 
Belgrade. 'A four-day visit by 
French President Valery 
Glscard d'Estaing was post- 


SDE PEOPLE were reported to 
have been wounded when police 
opened fire in clashes with 
demonstrators during an almost 
complete general, strike in 
Spain's heavily industrallsed 
Basque region to-day- Serious 
clashes between potice and 
workers were reported-in several 
areas. 

At least 300.000 people stopped 
work in protest at the killing 
! by police of a young demonstra- 
tor in the town of Fuenterrabla 
ast week, closing most factories 
and bank and many of the 
region’s businesses, newspapers, 
resaurants and bars. 

In two industrial suburbs of 
Bilbao— Sestao and Basauri— 
thousands of workers demon- 
strated and three up barricades 
of cars and construction material 
In spite of numerous volleys of 
rubber ballets and teargas from 
the para-military Guardia Civil 
and riot police, who were out 
in large numbers, the clashes 
continued into late evening. 
Dozens of people were reported 
to have been injured. On at last 
two occasions, police resorted to 


firearms, although none Of the 
wounded were understood to be 
critically ilL 

By early afternoon labour 
sources said at least 200.000 
were on strike in the province 
of Guipuzcoa . and mare than 
100,000 in Vizcaya. The towns 
of San Sebzastian. Bilbao, Irun 
and Fuentenrabia were almost at 
a standdll. with partial stop- 
pages in the provinces of 
Navarre and Alava. Demonstra- 
tors carried banners demanding 
“ an end to police murders " 
and calling for freedom for the 
Basque region. 

The warnings of a " hot 
autumn ” on the labour front 
also seemed to be soundly based 
in other sectors where wages 
negotiations, the main potential 
source of conflict, have begun. 
About 12.000 workers in dozens 
of metalworking factories in the 
province of La Coruna walked 
out to-day, some 20,000 construc- 
tion workers in three north- 
western provinces remain on 
strike, the air traffic controllers 
are still causing serious delays at 
airports and cancellation of 


flights, and there are growing j 
threats of strikes in several other j 
sectors. Some of tne 15,000 i 
ground staff of the national air* 
line Iberia seem to have started 
limited action in support of 
their wage claim which could 
pose further problems during the 
weak. 

Although Government officials 
claim to be optimistic about the 
progress being made on constitu- 
tional reform following the 
publication at the week-end of a 


By Robert Mauthner 


poned last week and now a 
four-day visit by Queen 
Margrethe of Denmark had 
also been put off. 


‘Major progress’ claim in 
Seveso decontamination 


Parliament, there is little doubt; 
that continuing labour and; 
social unrest could lead to the; 
postponement of a referendum ; 
needed to approve the legists- j 
tion. | 

Leaders of opposition parties! 
have not condemned the Govern- '; 
meni's plan for a new Parlia- i 
merit elected by universal 1 
suffrage even though they have; 
shown little enthusiasm. They < 
stress that no sound judgment; 
can be made until the electoral [ 
law has beer published and [ 
such matters as the relationship ; 
between Government end : 
Parliament have been spelled 1 
out i 


Perhaps the major criticism. . 
however, has been the question j 


of timing. The new Parliament! 


Austria initiatives 


BY JOHN WICKS 


ZURICH, Sept 13. 


President Rudolf Kirchsch- 
laeger of Austria left yesterday 
tor a five-day state visit to 
Bulgaria-— highpoint In a busy 
week of Austrian diplomatic 
Initiatives in Eastern Europe, 
Reuter reports from Vienna. 
Chancellor Fruno Kreisky 
returned on Sunday after a 
semi-official week-end visit to 
Hungary. Austrian sources said 
trade relations were a key 
Issue. Dr. Kreisky travels 
to Poland on Thursday, mainly 
for trade talks. 


Surplus narrows 


Austria's preliminary balance 
of payments at the July. 1976 
annual half-way mark showed 
assets of Schillings 497m., 
compared with assets of 
Scb.3.7 93m. t he same time last 
year, Austria’s National Bank 
reported, according to AP-DJ. 
The Bank explained that the 
drop in the favourable balance 
was mainly caused by a 
greater deficit of the trade 
balance— besides the goods ex- 
change also including move- 
ment of gold anu transit — 
which rose from Schi^ZOm. 
to Sch.4,690m. 


DECONTAMINATION field tests 
in the Seveso area of northern 
Italy polluted with the toxic 
substance TCDD after an acci- 
dent at the local lemesa plant 
have been successful, the Swiss 
Roche subsidiary, Givaudan. 
claimed to-day. 

Reporting “major progress.’’ it 
says that within 48 hours of 
spraying on trial sites last week. 
70 per cent of dioxine contami- 
nation had been destroyed. 

The tests, carried out by 
Roche and Givaudan experts in 
co-operation with Italian authori- 
ties, Involved the spraying of 
two olive-oil emulsions on vegeta- 
tion. Weather was favourable 
at the start of the week but rain 
later, prevented the experts from 
finding out whether the TCDD 
had been completely eliminated 
after four to five days. 

A detailed report is to be 
presented to the Italian authori- 
ties to-morrow together with 
proposals for an overall plan to 
decontaminate vegetation in 
pollution Zone A. Th : s foresees 
mechanical or aircraft spraying. 

Houses in Zone A are said by 
Givaudan to show only very low 
di-oxine levels In samples taken 
from roofs, probably because the 
very hot weather prevented de- 


position of the toxic products. 
Givaudan has submitted pro- 
posals for using suction devices 
fitted witb special filters to de- 
contaminate the insides of 
houses. Verbal agreement for 
tests has been obtained. 

In the past week four child- 
ren, all said to be well, have 
been released from hospital and 
returned to their families. Seven 
children remain in hospital re- 
ceiving treatment for skin ail- 
ments. No complications have 
been reported. 

In the case of two adults and 
two children from the contami- 
nated zone admitted to hospital 
with symptoms of jaundice, doc- 
tors have excluded the possibility 
that their condition is connected 
with TCDD, says the Swiss 
company. 

Payment of wages in full to 
lemesa employees has been 
guaranteed until the end of 
October. Management repre- 
sentatives have agreed with 
employee spokesmen to open ne- 
gotiations as to what will be 
done after this date. 


is not due to be elected for 
another eight months after 
which it will have to spend time 
working out its rules of proce- 
dure. This, together with the 
selection of a Government, might 
mean that Spain will . not for 
a year have a parliamentary 
system that can be expected to 
debate almost immediately fresh 
changes in the constitution. 

Meanwhile, the Prime Minister 
has said that any solution toi 
critical issues such as free trade j 
unions and the problem of those I 
regions which are demanding 1 
autonomy will have to be] 
shelved. It is also feared that! 
the Government is already adopt- ; 
ing the same attitude towards 
the economy in general and will I 
be Incapable of taking major 
decisions. ! 


In accordance with the request 
of the Italian health authorities, 
a programme is announced to 
remove chemical products stored 
on the lemesa premises. 


Employers organisations have’ 
already warned that many 
smaller and medium sized com- 
panies are facing critical cash 
flow problems and the first four 
months of the year show a sharp 
increase in the number of com- 
pany failures. 

The Government’s own finan- 
cial problems were highlighted 
to-day when some State-aided 
private schools announced that 
they still had not received their 
subsidy payment for the last 
academic year and might not 
be able to re-open later this 
week. 


PARIS. Sept. 13. 
BOTH THE French Govern- 
ment's coalition parties and the 
Opposition parties In the Union 
of the Left have begun to close 
tbeir ranks following the 
recent Government reshuffle, 
clearly with an eye on the all- 
import ant general election due 
in early 197S. 

Even 3L Jacques Chirac, the - 
former - Gaul Ust Prime 
Minister, who resigned at the 
end of last month, has made it 
plain that he win not allow any 
personal quarrels with Presi- 
dent Giscard d’Estaing to 

affect his support for the 
Government in the furthcoming 
battle. 

In a statement issued to-day, 
M. Chirac said that the French 
people would be doing nothing 
less than deciding on their 
destiny in 18 months’ time. 
Rarely have the issues at stake 
been more important. In order 
to prevent a collectivist system 
from being Imposed upon them, 
all those who valued a free 
and progressive society should 
unite and forget tbeir past 
differences. 

Mr. Chirac’s statement 
echoed similar remarks by the 
Secretary-General of the 
Gaulhst UDR Party, ML Yves 
Guena, who gave an assurance 
that the Gaul lists would not 
wage war on the Government 
or withhold their support for 
major political and economic 
legislation. He also appealed 
to the other members of the 
Coalition to sink their 
differences and to unite witb 
tbe Gauilists in the fight 
against tbeir common adver- 
saries. 

Similar calls for unity are 
being made on the other side. 
It Is a significant reflection of 
the new climate within tbe 
Union of tbe Left that M. 
Georges Marchais, the Com- 
munist leader, did not rise as 
be has always done In tbe past 
to a remark by his Socialist 
opposite number, ML Francois 
Mitterrand, that the Socialist 
Party has already become tbe 
most important political group 
and that its continued progress 
was an essential condition for 
the victory 0 f the Left. 


THE INSISTENCE of the Irish noise, prolonged enforced Stand- 
Government that its complaint inf deprivation of sleep, and a 
concerning interrogation tech- diet of bread and water, 
niques used by Ulster security The tads . of the Commission 
forces in 1971 should be referred is of a judicial nature as long 
to the European Court of Human, as it Is deciding whether a com- 
Rights has had an immediate plaint is or » not admissible, 
result. This was that the fact- When a case has been admitted 
finding report of the European because there appear to be 
Commission of Human Rights grounds " for complaint under 
has been published, instead of -the -Convention, and the pro-, 
being discreetly swept under the cesses of national law have been 
carpet in the Committee - of exhausted without obtaining 
Ministers, the intergovernmental remedy, the task of the CnmmU- 
oigan of the Council of Europe, sion changes, and becomes less 
The less immediate con- well defined. It then includes 
sequence, but one likely to secure both fact finding and attempts to 
more persistent publicity for the reach a settlement, 
harsh methods used in 1971, will An attempt at settlement is 
be tbe placing in the deck of the usually made by the Commission 
UJv early next year in what will after a preliminary invesuga- 
be the first inter-State dispute 'lion based mainly on the suo- 
ever brought before the court - missions of the parties, con- 
Any case concerning torture corned. If no settlement ^ 
has tittle prospect of being eon- achieved at this stage; the Com- 
sidered dispassionately, but it -mission starts working on a full 
might perhaps be passible to have report, which often includes an 
a detached look at the institutions enormous amount of detail, such 
created bv the European Con von- as • the present report on 
tion on Human Righto and the Northern Ireland which runs to 
work they do - over 600 pages, and took several 

years to prepare. 

Tnrhirp The report of the Commission, 

AUiiuic together with its opinion as to 

Many other European states whether the Convention has been 
could equally well be charged violated or not, then goes to the 
with using torture not only tor Committee of Ministers, pro- 
investigation purposes but also yWing a new opportunity to reach 
for the fabrication of evidence * political settlement. If there 
and extracting “confessions," but * settlement, the report 

one should start by understand- then, within three months 
ing that "European" should to !** referred to the court, either 
this case read “West European." T ^ e . Commission or by the 
Though the countries of East complaining Government. Such 
Europe subscribe to the UN- an , unprecedented step has teen 
sponsored Universal Declaration by the Irish Government 
of Human Rights, they do no! 111 the **«■“* =***■. .. . 

adhere to the 1952 European Con- .. lbe C0 Mf t * ° ar» 

vention on Human Rights and 2r '-JZBPSJfiS* a 

Fundamental Freedoms, which Mt 
transformed 15 of the' principles 

U,e UN int ° 1 ' S *‘ fwm For 

The legal obligations created ’ T the 

by the Convention do not protect J?” “ .£? /SmSStr** 0 nr 
the various Human Freedoms SKlVnrc aS. ; h ^ >, i r ri c 
with equal strictness. In time of JSjSto v!SS«r SittS 

rriolaLn of the ^oJ^ntion. 
rhn CT? H? e Jh ir )! 1 f ^n m i?«M if to practice the Committee 
e 3 E 2 £S $5 we opinion stated by the 


The two cases hi which the 
U.K was accused by Greece- of . 
infringing human-rights to 
Cyprus m 1958 and 1957 were 
dealt with to a maimer more - 
typical of the Strasbourg insti- 
tutions than the present - 
Northern Ireland case. In tbe 
first tbe measures of which 
Greece complained - were son ■■ 
pended while . the . Commission- - 
was preparing it* report and ta- 
1959, ' after tbe Zurich and 
London Agreements solving ih*. 
Cyprus Issue (as far as the U.K.' . 
was concerned) the Committee . 
nf Ministers decided that m 
further action was called for. 

Tbe same derision was taken' 
hy tbe Committee nf Ministers In 
respect of the second Greek 
complaint, alleging 49 cases of ' 
torture bv British forces. At 
the joint request of Greece and 
the U.K, the Commission decided . 
to terminate the proceedings 
without going Into the merits of 
the case. . . 


Exhausted 


The unique - feature . of the 
Convention which enables 
individual citizens of nxenshejv, 
countries to ask tbe Commission, 
for help, provided they have 
exhausted legal remedies open 
to them in their own country. • 
leads to some 1,800 complaint* 
being addressed to the Coin-' 
mission each year. Half of these! 
come from people to prison 
claiming that they, should not be’, 
there, that thev are being badly' 
treated or that they are in 
danger of extradition to a , 


country where they would be *-j.* V |’i 
exposed to political persecution; ';J ' 

Over 400 of these complaints' . . 
are registered each year as -.{» f 
potentially suitable for treatment'iy a 1 ■ 
by the Commission. But 90- per ' 
cent, of these registered cases are j 
either subsequently declared in- ! 
admissible, rejected, or struck off 
the list because they are not 
further pursued by those who 
complained. 

Few people realise that tfad-: 
Commission has also been gtvtog. 
serious attention to a number 
of trade union ca<es. One of 
these concerned the complaint; 
by a Belgian police trade uniur: 
that it was not recognised by tha J 
Belgian Government on the.-, 
grounds that it refused Integra? 
tion into one of the big four 
trade unions of civil servants.; 

Another interesting trade untod’ 
complaint came from Sweden,/ 
over the denial of a retroactive, 
wage increase to members of A; 
union which did • not join a.* 
strike. - •* 

The appearance of these trade' 
union cases at international level - 
reflects the absence of national 


«i c — 

justice, to privacy, to freedom of DuKlinUw 
thought conscience and religion, I 11 Dll Li IV 
not to mention free expression of T> ,_ 


“ ain ■ssbtv £ 

Ireland this derogation 5 addiMnal pobhc.t, it gl^ As 

certain freedoms, sanctioned by * ru |* l , be 03805 
Article 15 of the Convention bench of seven judges but they 
allowed Britain to adopt intern- relinquish jurisdiction in 
ment legislation. The Comrais- , favour of court. Oral 

sion found that it was “strictly hearings, which follow written 
required by the exigencies of the proceedings, are normally public- 
situation.” The court arrives at Its judg- 

But there are three funda- men to by a majority vote. It 
mental rights to which Article my, in certain cirucumstances, 
13 does not apply, and which order * just satisfaction ” of the 
may not be abrogated in a victims. The court may alio be 
national emergency. One of these called upon to give an ..interpre- 
ts, in the words of Article 3. that tation of its own judgments.- 
“no one shall be subjected to to sP ite of what the wording 
torture or to inhuman or degrad- of the Convention mieht suggest, 
ing treatment or punishment" the institutions created by it 
The Commission found that five seldom adopt a legalistic 
of the methods used for interro- approach. They put pressure on 
gation amounted to precisely that member states only gently, rely- 
Tbese methods were bonding, ing more on diplomatic than 
exposure to continuous electronic judicial means 


Tax evasion 
claim denied 
by Dassault 


By Our Own Correspondent 
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INVESTITIONS-UND HANDELS-BANK 


A K. T I E N G E S E LLS C HAFT 


for interbank banking, syndicated 
loans, foreign trade financing, Eurocur- 
rency deposits, and foreign exchange 
advice as well as any other wholesale 
financial services requiring fast and 
specialized decisions. 


Having only one branch our 
channels of communications are 
direct And with the one branch located 
in the City of London we are in two 
of the’most decisive financial centres: 
Frankfurt and Londoa * 


Frankfurt 

IHB Frankfurt- P.O. Box 710425 • 6000 Frankfurt 71 
Telephone: (0611) 6685-1 * Telex: 04-13142/44 


, Telephone Special Services: 

Stock Exchange: 664164/664259 ■ Foreign Exchange Dealing: 663361 
Money Trading: 663381 


London 

IHB Londoa Branch - 55 Basinghall Street • London EC2V 5BL 
Telephone: 01-6064991 

Telex: 887511, foreign exchange and currency deposits 883113/4 


PARIS. Sept. 13. 
THE AFFAIR of tbe missing 
Dassault millions was given 
another intriguing twist to-day 
when tbe French news maga- 
zine Le Point claimed that a 
secret file on the famous air- 
craft manufacturer's activities 
contained evidence of alleged 
large-scale tax evasion with 
tbe complicity of high State 
officials. 

The file, according to the 
magazine,' was compiled by 
VL Herve de Vathaire, the 
Dassault group accountant, 
who, after disappearing in 
early July with Frs£m. (about 
£900.000) of the company's 
money, is now In a Parts jail 
facing fraud charges. 

Tbe allegation was immedi- 
ately denied by tbe 84-year- 
old M. Marcel Dassault. In a 
surprisingly good-natured radio 
interview, given the gravity of 
the tax evasion allegations, 8L 
Dassault said he would have 
no difficulty in demonstrating 
that they were false and that 
he would explain himself on 
this question fn due time. At- 
the same time, he praised the 
magazine for divulging the 
nature of tbe now notorious 
file because it put an end to 
speculation that it contained 
national defence secrets. 

. According io widely publi- 
cised reports, it was in order 
to retrieve the file from a 
former mercenary, M. Jean 
Kay, whom he had befriended, 
that H de Vathaire— said to 
have been emotionally dis- 
turbed following tbe tragic 
death of bis wife — withdrew 
FrsSio. from tbe Dassault 
group’s account at a branch 
of the Banque Nationals de 
Paris. 


administrative law capable -Ot 
solving them. In the some way 
it Is possible to view fhft 
appearance of all the other com-; 
plaints at an international forum 
— ranging as they do from torture 
to Press freedom — as ’.-a 
reflection of the absence fir- 
inadequate enforcement « 
national human rights legislation 


Czech Minister visits UK Dntel1 offlcial 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


reaffirms faith 


MR. BOHUSLAV Chnoupek. the 
Czechoslovak Foreign Minister, 
arrived in London .last night for 
V . three-day visit which will 
include talks with Ministers in 
Whitehall and a trip to 
Coventry. 

Among his engagements to-day 
are 'talks with the Foreign 
Secretary Mr. Anthony Crosland, 
and with Mr. Reginald. Maudling, 
tbe opposition spokesman on 
foreign affairs. . Tomorrow, Mr. 
Chnoupek will meet Mr. Edmund 
Dell, the Secretary of State for 
Trade, before leaving for the 
Midlands. • 

Although there are no major 
issues between .Britain and 
Czechoslovakia this is the first 
high level meeting between the 
two countries since 1968 when 


relations deteriorated sharply. 

The long delay is partly due to 
lingering ■ British reservations 
about post-1968 events. But 
Czechoslovakia has also been 
slow to re-emerge on to the 
international scene, and Its rela- ; 
lions with the west are generally < 
less advanced than those of other : 
Warsaw Pact countries. 

On trade, relations have been 
going through a difficult patch 
because of British industry’s 
objections • to imports of cheap 
Czechoslovak suits and shoes. 
The Czechoslovaks have accepted 
curbs on both these items, but 
Mr. Chnoupek is expected to 
press for better terms on the 
grounds that his country’s sales 
account for only a tiny part of 
thie market. 


in the snake 


By Michael Van Os Ijjj JjfJ 

THE HAGUE, Sept U.--V 
A FORCEFUL assertion thatWU* |)J 


Soviet sympathy on Mao 


BY DAVID SATTSR 


MOSCOW, Sept. 13 


PKbanken 


PAYMENTS SHOW 
IMPROVEMENT 


PKbanken announces the formation of its wholly- 
owned subsidiary, PKBANKEN INTER- 
NATIONAL (LUXEMBOURG) S which 
opened for business on September 1, 1976. 


The Bankroll assist Swedish exporters and 
importers in raising funds on international 
capital markets ana also participate in foreign 
financing. 

The Bank is there to assist you so make use 
of it! 


PARIS, Sept. 13. 
THE BALANCE of payments 
position in France during the 
second quarter of this year 
improved by Frs.UJbo. 
(£2 16m.), the Finance Ministry 
reported to-day. Increased 
exports and tbe summer 
tourist influx were largely 
responsible for the improve- 
ment. Figures for the period 
showed a deficit of Frsjibn. 
(£406m.) compared with 
Fr&5J3bn. f£622m.) for the 
first quarter of 1976. 

Renter 


THE SOVIET First Deputy 
Prime Minister. Mr. Kirill 
Mazurov, and the Foreign Min- 
ister, Mr. Andrei Gromyko, 
visited the Chinese Embassy 
today to sign the Embassy con- 
dolence book ia an appropriate 
but minimal gesture which indi- 
cates the Soviets' may proceed 
very cautiously before making 
any overtures to the Chinese in 
tbe wake of Mao’s death. 

Accompanying the party 
headed by Mr. Mazurov were 
Deputy Prime Minister Ivan V. 
Arkhipov and Deputy Foreign 
Minister Leonid Ilicbev, the 
chief Soviet representative at the 
Slno-Soviet border talks which 
have been* fit recess since May 
1975. 

The appearance of Mr. Mazurov 
and Mr. Gromyko, though both 
Polibure members, is a far Jess 
committed gesture than the 


appearance of •Communist Party 
officials. particularly Mao’s 
opposite number. General Secre- 
tary Leonid Brezhnev,, would 
have been. 


Tbe visit to the Embassy j 
followed a week-end to which I 
there were scant outward indlca- 1 
tions of what the Soviet attitude; 
is towards improving relations 
with China. Mao bas long been 
given personal credit by tbe 
Russians for the Sino-Sovtet split, 
so his death could be used as a 
justification for efforts to 1 im- 
prove relations. 

On Thursday, an unsigned 
telegraph expressing " deep con- 
dolences" to the. Central Com- 
mittee of the Communist Party 
of China on the death of Mao 
and sympathy for- his family was 
sent by the Central 'Committee 
of the Soviet party. 


Dutch Government still has faith 
in the “ snake,” the joint floating 
of European currencies, and-tha^ 
it bas not suggested a relaxation 
of the arrangements in the fate - 
of. recent exchange market ug-j 
heavals in the snake countries, 
wa$ made in Rotterdam to-day 
by Dr. C. J. Oort, the 
Finance Ministry’s Treasurer} 
general 

Dr. Oort corrected “ misundec} 
standings " that had arisen a^gs 
his recent speech in London; « 
the Institute of lnternallonri 
Affairs, where he had proposal 
a new approach to the detenora% 
ing EEC exchange rate -systeng 

Referring to the Dutch ittofl 
put before the last European 
Council meeting when Holland - 
assumed, the Presidency, Dr. Qon 
stressed that Holland was. -4 
staunch believer in the snak« 
and hoped that other countrtor 
of the Community would on*- 
day be able to rejoin it.. . 

He added that his proposal 
had been aimed only at estafc 
liahing some general European 
framework for consultation and! 

hopefully, also at co-ordination 
of exchange rate policies among 
all EEC countries, includiM 
those with a floating current! 
who at present have no oblige 
tions in this area and no forum 
for discussion of exchange rafjl 
development. 

The top Finance MlnWftlL 
official said that this «ituati^*JnK. 
was undesirable for political afiv, 1 v l ' ' > t 
for economic reasons. It tended; hw. *»> 
he said, to .“reate a split is -oF 
Community between snake 
non-snake countries. . 3 


Central bankers meet as gold price falls 


BY RUPERT CORNWELL 


BASLE, Sei>L &.] 



PKBANKEN INTERNATIONAL (LUXEMBOURG) SJL- 
47 Boulevard Royal, Luxembourg 


Telephone: +352 26651-55 General business . Telex: 1556 and 1557 plant ht 
+352 26656-59 Foreign Exchange Cable: pek&hix • ' 


PKBANKEN MamgingDtredor: Lars Strom* Deputy Chief General Manager: Ake Svenson 


AMID DEEF uncertainty to the 
gold market central bank 
governors to-day met to discuss 1 
the third, to the series of DIF 
auctions' of the metal, due in 
Washington, on Wednesday. ■ 

Tbe market Itself remains 
extremely nervous, despite the: 
qualified Community endorse- 
ment on Friday of Italy's request 
for a “more flexible" approach' 
to future sales. The price fell 
back this, afternoon to $114-40 
per ounce after the New York 
peak of $118 Immediately after 
the EEC move was known. . 

In the absence of any firm In- 
dication from the bankers at 


their regular monthly meeting 
here at Bank for. International 
Settlements. fBIS), any number 
of rumours are going the rounds. 

These include a theory that 
the Fund, under the new system 
adopted for. this sale, may not 
allocate ait toe. 780,000 ounces 
on uffer if the bids are judged 
Inadequate. It is also being 
suggested that "those central 
•banks, which - are traditionally 
keen on-~ gold may not make 
tenders through the BIS this 
time, to signal their unhappiness 
at the weakness of the metal’s 
price. 

All this though remains hypo- 


thetical. While there Is no doubt 
that pro-gold countries like 
France and Switzerland support 
the Italian demand, their absence 
on We'ftesday could simply push 
the price lower still. 

: A key factor to the American 
attitude— complicated by what- 
ever, if any, undertaking on gold 
was given dtuln gthe recent talks 
between U.S. Secretary of State, 
Dr. Henry Kissinger, and Mr. 
John Vorster, the South African 
Prime Minister. But details 
given here to-day on exactly what 
** flexibility " the Europeans have 
in mind may make matters clear. 


In tbe meantime some influ- 


ential Swiss bankers believe that 
in any ease no modification wiu 


in any case no modification wiu 
be made to the planned, pace « 
IMF auctions. The feeling -» 
widespread to Zurich that t»S 
omens are not promising .an&PJK 
dictions of a floor price, for goia 
well below $100 per ounce., 0“ 
present trends are frequent ; 

The . currency situation A*® 
also examined tyday. - • • Pog*5 ' 
the decision to put off .®® 
seamen’s strike and tbe 
rise in the Bank of -Eng**®*? . 
Minimum Lending Rate, 108 
pound remains suspect 


Up35' o* 
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Egypt-Syria accord on 
Lebanon, claim factions 


BY IHSAN HIJAZ! 

LEBANESE Left-wing and Right- 
wing sources said to-day there is 
an accord between Egypt and 
Syria on bringing about a politi- 
cal solution to the Lebanese 
crisis as soon as possible. 

The Left-controlled Radio 
Beirut saw evidence in the visits 
to Damascus and Cairo by 
Lebanese leaders. “Voice of 
Lebanon Radio." which speaks 
for the Right-wing Phalangist 
Party, found significance In the 
. r act that Phnlangist Party leader 
Pierre Gemayol is going to Cairo 
o-monw, only a few days after 
i? held talks in Damascus. 

The Lebanese Prime Minister, 
dr. Rashid Karami. who visited 
Jut Syrian capital yesterday, was 
•xpected to visit Cairo as well at 
he invitation of President Anwar 
iadat. 

Mr. Saeb Sal am. a former 
’rime Minister, arrived in 
Damascus to-day and plans to 
isit Cairo and Riyadh later on. 
Jr. Kama! J uni Matt. the leader 
Vfl'f the Left alliance, has also 
eceived an invitation to visit 
igypt. 

Observers believe Egyptian 
larlicipation in efforts at a 
ctilemenL instead of opposing 
be Syrian role in Lebanon, is a 
■ositive development in itself. 

A special aide or Syrian Presi- 
ent Hafez Assad arrived in the 
Christian port of Jounieb to-day, 
nd held separate meetings with 
'resident Suleiman Franjieh. 
resident-elect Elias Sarkis, 
itcrior Minister Camille 
hamoun and Mr. Gemayel. 

According to right-wing radio 


stations, the aide. Col. 
Mohammed al Kboly, briefed 
Christian leaders on results of 
the Arab consultations in 
Damascus and Palestinian-Syrian 
talks on the Lebanese crisis 
which took place during the past 
few days. 

Two Arab Foreign Slinisters. 
Mr. Habib al Chatti of Tunisia 
and Prince Sand al Feisal of 
Saudi Arabia, left Damascus for 
home to-day. The special Arab 
League envoy. Dr. Hassan Sabry 
cl Kholy, was returning from 
Damascus to Beirut. 

But" what effective results, if 
any these extensive contacts have 
achieved was not known. Press 
reports here said the Syrian- 
Palestinian talks have been 
inconclusive. 


Warning ' 


The Left-wing daily As Safir 
said in its lead story to-day that 
Syria has warned the Palestine 
Liberation Organisation that the 
Lebanese crisis must be settled 
either politically or militarily 
before Mr. Sarkis, takes office on 
September 23. According to the 
newspaper. the Palestinians 
were told that unless they 
accepted Syrian terms for a 
settlement. Syrian Forces will be 
ordered to bring about a military 
solution to the conflict. 

The paper said guerilla leaders 
have rejected these terms. Mr. 
Abu Iyad, second in command in 
the commando movement, said at 
a public rally here yesterday that 
whereas the guerilla movement 


Syria sees ‘nothing new’ 
in Israeli relations 


BY LOUIS FARES 

'f AN interview with the Finan- 
a) Times, the Syrian Informa- 

00 Minister. Mr. Ahmed 
-kander answered questions on 
ebanon and on Syria's role in 
te search for a Middle East 
•tlleracnt. The following is part 
r the text of the interview: 

. Do you think Lebanese 
resident-elect Elias Sarkis will 
tve problems getting sworn-in? 
. 1 don'i want to anticipate new 
■oblems for the man. He's got 
lough as it is. The problems 

1 has on his hands — God help 
.m. Syria is exerting all its 
fnrls lo help the Lebanese 
•others gel Lebanon back to a 
jrmal life and enable Mr. 
irk is lo pract ise his constitu- 
nnal duties. We will support 
m in any way we can to 
icceod in his mission. 

. What will happen - to the 
alestinians to Lebanon after 
•ptember 23 fwhen President 
ileiman Franjieh is due to 
md over to Mr. Sarkis)? 

All the parlies concerned say 
ey want the Cairo Agreement 
ifilled. Under the Cairo Agree- 
;nl the PLO will he in a better 
Lufion and it will be nd or 
.. involvement inside Lebanon, 
•member. Syria is committed 
• mly to the Palestinian cause, 
ria supports the PLO In its 
sin* to liberate the occupied 
' Titory- 


DAMASCUS, Sept 13. 

Q. What is the current state of 
Syrian-Israeli relations? 

A. There is nothing new. Syria 
is still in a state of war with 
Israel because of the continuing 
occupation of Syrian and other 
Arab territories and because of 
Israeli belligerence and its 
refusal to implement the UN 
resolutions. ’ Syria remains firm 
and fixed on this principle. We 
insist on !he liberation of the 
entire Arab territories seized in 
the aggression of June. 1987. We 
also insist on securing the 
legitimate and national rights 
of the Arab Palestinian people. 
Q.— What about a Palestinian 
stale on the West Bank and 
Gaza? 

A.— We support the Palestinians 
right to establish an independent 
state on any territory that can 
be liberated from Israeli occupa- 
tion. 

Q.-— Have Israel’s Defence 
Minister Shimon Peres and 
Prime Minister Yitzhak Rabin 
met the Christians in.Jounieh? 

A- — I read the denial from 
President-elect Sarkis. The 
official spokesman of the Chris 
tiana called it a lie. As far as 
Syria is concerned such state 
ments do not respect the minds 
of our readers. Tt is ridiculous: 
a mockery of the truth. In one 
word the report is nonsense. 


Nissan agrees to increase 
in price of sheet steel 


5SAN said to day it has agreed 
a price increase on cold rolled 
ct from Nippon Steel, but it 
dined to disclose the new 
-r 

"he steel company said to-day, 
vever. that the price increase 
epied by Nissan is cornpar- 
•■* to the Y8.900 per metric ton 
“i accepted last month by 
nia. A comparable agreement 
dd put the cost to Nissan of 
of for its operations at about 
>.(TOfl per ton. 

iissan had said tbe full price 
presented “ critical implica- 
is" for the Japanese car 
us fry 

\ippon Steel said its agree- 
u with Nissan calls for full 
mem for sheet shipments in 
i. eliminating prior cash and 
:s arrangements, 
ippon Steel and Nissan said 
-c will be an increase in the 
uni of steel bought directly 
i the mill by tbe carmaker, 
y declined to disclose the new 
unt. In the past, steel 
iMry sources said, the bulk 
purchases have beep made 
ugh Japan’s trading com- 
es. 

late May, Nippon Steel 


TOKYO. Sept. 13. 
posted a package of price 
increases including a Y9.SOO per 
metric ton boost on cold rolled 
sheet. 

Nissan criticised the posted 
increase, arguing that its own 
study of steelmakers’ cost 
increases found a Y2.400 per 
metric ton rise to be justifiable. 
It said that Japanese steel com- 
panies have not done enough to 
absorb cost increases through 
more efficient operations. 

The increase of direct ship- 
ments from mill to carmaker is 
a break with past Japanese busi- 
ness practice, steel marketing 
sources said. Toyota is reported 
to have extracted an agreement 
for an increase in direct ship- 
ments as well. 

Behind the direct shipment 
provision is a desire by car- 
makers to eliminate trading com- 
panies' commissions and thus 
pay lower prices, tbe sources 
said. 

A trading company official 
said; “My guess is that Nippon 
Steel might have agreed to terms 
in which 20 per cent, of orders 
might be direct— maybe 30 to 35 
per cent," 

AP—DJ 


ndia forecast optimistic 




Y K. K. 5HARMA 

\ highly optimistic report on 
Indian eronomy, ihc Reserve 
i foresees higher levels of 
al accumulation and growth 
.c current financial year. In 
□nual report published over 
week-end. the Bank said 
I* is considerable potential 
$ ■ jjhicher investment both in 
1 1* puhlir and private sectors 
»ut impairing price stability, 
o salutary 1 facts dominate 
ndian economic scene: first, 
•conomy has “inherited” a 
•c of capability to attain and 
in a higher rate of growth 
result of high savings and 
tinent. a substantial food- 
buffer stock and a com- 
lie level of foreign exchange 
ics: second, the authorities 
gained valuable experience 
jnaging the economy since 
ilddlc of 1975 both in terms 
tmmstrative skills and id- 
ents or management The 
also points out that in the 
er April to June a record 


NEW DELHI. Sept. 13. 
growth of 11 per cent, in indus 
trial production was registered 

It feels that private sector in- 
vestment will rise considerably 
because of recent relaxations in 
controls and licensing pro- 
cedures by tbe Government 
(there are now no limits on divi- 
dends or issue of bonus shares, 
imports have been liberalised 
and tax incentives have been 
given to a wide range of indus- 
tries). 

The Bank says the capital mar- 
ket remains sluggish but is show- 
ing signs of revival. Last year, 
Rupees 913m. (£60m.) worth of 
new capital issues were made 
compared with Rupees 520m. in 
the previous year. 


ON OTHEft PAGES 


International Company New*: 

Haw Par accountants quit 

Conti Gummi losses 20 

Farming and Raw Material*: 

Indian tobacco 

Bauxite price aeeord ............ 23 


BEIRUT. SepL 13. | 

was prepared lo continue the 
dialogue with Syria, “we are not: 
prepared to become slaves." 

At this time, heavy fighting • 
continued in various parts of the: 
country. The Phalangist radio! 
station spoke of a large-scale 
battle raging at ihe Green Line 
in the Museum area which 
separates Beirut's Moslem and. 

Christian districts. 

It claimed that 15 Moslem ’: 
militiamen were killed when 
they tried to attack Christian ! 
positions across the line. I 

The reported heavy fighting ' 
ranie only hours after Maj.-Gon ! 
Mohammed Hassan Ghnneim, i 
commander of the Arab peace- | 

keeping, r<jree policing the | 

3Iuseum area, had announced f 
that ihe rival factions had agreed ; 
to a new truce there. i 

Meanwhile, a new dimension > 
has been added to the violence | 
as a result of recurring clashes 
between Moslem and ultra-’ 
left-wing groups in Moslem j 
western Beirut. Four people have J 
been killed in the clashes in the i 
past two days, which were raa-niy :’ 
between supporters of the j 
Moslem-controlled Lebanese ; 
Arab Army and members of the ! 
Soviet-oriented Communist Party. I 
Reuter adds: Rival nidio j 
stations reported fierce fighting I 
to-day particularly at ihe ! 
besieged Left-held northern .port J 
of Tripoli. 

A left-wing communique said 
Syrian forces had attacked two 
Palestinian refugee camps near.' 
Tripoli. ‘ 


Foxbat 
not so 
fast as 
supposed 

TOKYO. Sept. 13. 
THE SOVIET Union's MIG25 
“-Foxbat” fighter — dubbed the 
world's fastest warplane — 
might not be quite as speedy 
as Western military experts 
had first believed, according 
to Pres* reports here to-day. 

Japanese Defence Agency 
experts are examining (he 
MiG25 flown tu Japan by a 
Sot let defector last week. 

Quoting agency sources, the 
mass -circulation Asahi Shim- 
bum said the experts had 
found the top speed indicated 
by the plane's Instrument 
panels was mach 2.8, and uot 
marh ;t.2 as generally believed 
In ihe West. The Defence 
Agency declined to comment 
on ihe report. 

Western experts consulted 
here, however, were qniek to 
point out that the difference — 
if confirmed — would be a 
minor one. Because or tbe 
complex way in which mach 
speeds are determined, mach 
2.8 would he only slightly 
slower in actual miles per 
hour than 3.2. 

According to published 
Western records, the . MIG25 
set a world speed mark in 
1987 of 1,852.61 miles per 
hour. This was broken last 
July by tbe U.S. Lockheed 
SR7I reconnaissance jet with 
a speed of 2,116 mph. The 
SR71 exists only in a recon- 
naissance version, while the 
MIG25 has bnth a combat and 
a reconnaissance version. 
Agencies 


PERTAMINA’S CHARTERED TANKER FLEET 


Dispute may go to arbitration 


[ by HAMISH MACDONALD 

l 

; OWNERS OF ihc fleet of tankers 
chartered by the Indonesia state 
oil company. Perumina, are lurn- 
’ mg io tiie courts or to arbitration 
as the contract renegotiation 
.! attempts hy the Indonesian 
. Government became mure pro- 
tracted and payments rail over- 
- due. 

J Involved in the dispute are 
'more than 2 b tankers and two 
tanker-barges engaged by Per* 
' lamina under time charter or 

• hire-purchase. Charters during 
the heady days of the 1973-75 oil 
boom under the company's 
: farmer chief. Lt.-Gen. ibnu 
. Sul own. 

Bumuh Oil — eiLher through 
: its subsidiary Burmah Oil 

, Tankers or through Burmast 
: Shipping and Exploration Cor- 
poration. a joint enterprise with 
. Panama-Incorporated Astrofino 
Detmar — is involved through 

■ several ships ranging up to 
269.296 tons. 

Total commitments by tbe 
Indonesian company arc believed 

■ to be some $3.3tm. The Govern- 
! merit, which intervened in the 

affairs of Per lamina last year, 
hopes to reduce the figure to 
j $].5bn.-$l.tjhn. over several years. 

! The Tanker problem, which 
only fully came to’ light late last 
year, could significantly worsen 
Indonesia's debt repayment 
schedule, which is expected to 
'peak in 1976 with repayments 
already 19.5 per cent, of "export 
t earnings. 

Among the vessels involved 
are the Burmah Pearl (138.244 
lansi. the Burmah Peridot 


(13SJ?99 tonsl, the Cadogan 
1 103,639 tons) the Pacific Sea- 
horse (94,538 tons I the Gallant 
Seahorse (94.100 tuns’), the 
Perming Samudra Xi (54.062 
tunsj. and the Filial ra Legacy 
(size unknown). All hut two of 
these are thought lo he charted 
out hy Burmast. v.-hich is also 

involved in Ihe provision of 
liquefied natural ga* carriers for 
the tndnnesia-Japan trade. 

Sources in Jakarta Fay negotia- 
tions between, the Government 
and Burmast are near to dead- 
luck and that the dispute may 
soon be taken to arbitration in 
London. The eases of the 


ftaltant Seahorse and tbe Pacific 
Seahorse my be first. 

Meanwhile, another Pana- 
manian - registered company. 
Martropico Compania Navi era. 
is reportedly seeking 86.1 m. from 
Pertamina on the tankers !bn>. 
Gina. Kolb ns and Sea Breor.e. 

Aciiun through Singapore 
courts has resulted in the seizure 
uf ivmi other Fcrlamma ships in 
Singapore harbour, the Porta- 
luma Samudra XIV and Ihc 
Pertamina 10$. However, this 
ease is also thought to be moving 
towards arbitration in ^London. 

Other companies reported to 
be involved with Pertaniina - .-, 


JAKARTA, Sept. 13. 

tanker fleet include Intermari- 
time Tankers. Annrakia Steam- 
ship. Ra.su Muriiuia and Nep- 
lunea Atlantiva. 

Indonesian Government 

sources say the charters and 
hire purchase contracts may have 
been made without reference lo 
Pertaining'.-. Guard of Commis- 
sioners. This has ied some 
adviser* lo urge a claim of 
ultra t ires against the owners, 
although it is nut clear whether 
ibis argument has been officially 
adopted. 

The lanker case is the only one 
where the Government has come 
cht.se tu abrogating the debts eon- 
traded overseas by Peri ant in. r 


Talks on Vietnam offshore oil 


THE JAPANESE Kaiyo Oil com- 
pany and the French Societe 
Nationals Elf-Aquitaine have 
started negotiations with the 
Vietnamese Government in Hanoi 
oo the possibility of co-operation 
in nil exploration offshore Viet- 
nam. 

Kaiyo said its president. Mr. 
Yasuo Niki, and Elf-Aquitaine 
representatives visited Hanoi for 
a week of talks lost month. 

It said i hey proposed develop- 
ing reserves off suulhern Viet- 
nam on a service comract basis, 
in which they would provide 
techniques arid experts. 


L. Daniel reports from Tel 
Aviv: An agreement ape-pars to 
t»e in the lifting between Jeru- 
salem and Washington on ihe 
question of oil drilling by Amoco 
in waters- in the Gulf of Sui-z 
controlled by Israel. 

Il was agreed during a meet- 
ing this afternonn between 
Israeli premier Rabin and the 
l T .S. a nt ha sv. id nr here that a 
number of Israeli expert * are to 
ao in Washington immediately 
and ihjl meanwhile Amoco will 
not embark upon any new initia- 
tive in the gulf. 

W h 1 1 1 ■ Israel maintains tin- 
position thji as lung as tin-re w 
ni.i peace a g refine n l with Egypt. 


Tokyo. Sept is. 

Israel has the right uf control 
in these waters. Jerusalem seem* 
to have decided tu focus instead 
on the practical is-ne in ques- 
tion. that of permitting the oil 
euii i puny, which received ns 
licence from Egypt in 1964. to ?t* 
ahead with in plans ?o as to 
enable ;i io nu-et lU contractual 
vninmitiiK-nis ia similar com- 
promise has in fart existed Mr 

the past nine years » 

Israel has quietly permitted 
the pumpiii:.- o| ml by Egypt and 
il- foreign partner-, in ihe 
Murg.in uir-shurt field, even 
i hough Ihe pipelines extended - 
well beyond ihe meridian line 
hi i (■ I srai-h-eoniruti-'d w .tiers. 


Western Australia. 

An investment 

that will pay dividends 
for years to come. 


In a nation of promise, Western 
Australia stands out as being . 
exceptionally fortunate. With its great 
mineral resources the State has 
already become one of the world’s 
major producers. — and further 
expansion is under way. Meanwhile, 
capturing an increasing share of the 
lucrative markets of the Middle East, 
Africa, South East Asia — our near 
neighbours. 


Economic forecasting is always 
hazardous but Western Australia 
can look into the crystal ball with 
realistic optimism. The State is on 
the way to establishing a jumbo 
steel mill, whilst at the same time 
developing the huge natural gas 
reserves just off the North West 
coast. These two developments 
alone are enough to multiply the 
State’s economic resources and ' 
the only question is when. 




Western Australia’s busy Capital 

Perth, overlooks picturesque Swan River water. 



“Worthwhile 
development only takes 
place where there are 
ample basic resources 
and where there is a 
climate of enterprise; 
both these essential 
prerequisites are to be 
found in Western 
Australia. 

My Company is the 
most diverse, and possibly the largest, 
industrial organisation in this State. We 
believe that its mirieral wealth, together with 
the pervading sense of pioneering endeavour, 
provide a sure foundation for continuing 
growth” 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 


If you would like to know more about 
what Western Australia has to offer you, 
contact: Agent General for Western 
Australia, 115 Strand, London WC2R OAJ 
England 

Official Representative. Government of 
Western Australia. 7th Floor. Sankaido 
Building, 9 — 13 Aka s aka, 1-Chome, 
Minato-Ku, 107 Tokyo Japan. 

Co-ordinator, Department of Industrial 
Development, 32 St. George’s Terrace, 

Perth 6000, Western Australia. 

Western Australia 


Mining the massive ore deposits 
in the iron-rich Pilbara province; 


Sailing in the sunshine and clear 
waters of Cockbum Sound, near Perth. 


P/C 3134 
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Sales shoppers help 
to maintain slight 
retail trade upturn 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



SALES IN shops have picked up 
slightly in the last two months 
though this is not expected *o 
mark the start of a prolonged or 
significant recovery. 

The index for the volume of 
retail sales showed little change 
between July and August, accord- 
ing to the Department of 
Industry's provisional estimate 
published yesterday. This 
“ suggests that the increased 
trade in July, which followed the 
lower levels of May and June, 
has been maintained,* 1 the 
Department comments. 

The volume ot sales between 
June and August was 1 per cent, 
higher than in the previous three 
months. 

The slight upturn in July and 
August may partly reflect the im- 
pact of the especially successful 
mid-year sales (beyond that 
allowed for in the seasonal 
adjustment) since consumers 
appear to be concentrating more 
of their purchases during the 
special sales periods when 
prices are reduced. 

This is indicated by the 6.7 
per cent, rise in the volume of 
durable goods shop sales be- 
tween June and July and there 
will be close interest in the 
detailed figures, due early next 
month, to see whether this level 
was maintained during August. 

Spending may also have been 
given a slight fillip by the initial 
impact of the income tax rebates 
and changes, which came into 
full effect at the beginning of 
last month. This stimulus is 


RETAIL SALES VOLUME 
(Seasonally adjusted) 

1971=100 

1975 1st 1113 

2nd 108.9 

3rd 1053 

4th 705.8 

1976 1st ■ 107-1 

2nd 106.7 

April 1083 

May 10SJ 

June 106.1 

July 1083 

August 108* 

* Provisional 

Saarca : Dapartmant of Industry 


expected broadly to sustain con- 
sumer spending in the second 
half of 1976 at about the same 
level as in the first six months. 

But the general view, both in 
Whitehall and among retailers. 
Is tbat the underlying trend is 
still fairly flat, and a sustained 
improvement is not foreseen in 
the next few months. 

Trade over the year as a whole 
is still down on last year with 
average volume in the first eight 
.months about half a per cent, 
below the annual average for 
1975. 

On a non-seaso nally adjusted 
basis, the value of retail sales 
was 16 per cent higher last 
month than a year earlier 1 . In 
the first eight months of the 
year, the average value of sales 
was 14 per cent higher than in 
the corresponding period of last 
year. 


Government rejects 
homes criticism 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


THE GOVERMENT yesterday 
rejected Conservative suggestions 
that the recently announced cuts 
in public expenditure would have 
a more serious effect on the 
council housing programme than 
it was prepared to admit 
Mr. Peter Shore, Secretary for 
the Environment, has written to 
Mr. Timothy Raison, Opposition 
spokesman on the Environment, 
that he sUx-ds by his earlier fore- 
casts for council housing starts 
this year and next 

Mr. Raison had written to Mr. 
Shore condemning Government 
housing policies, which he called 
"a grave threat to programmes 
of inner-city rehabilitation." 

Mr. Shore said local authority 
housing starts in 1976 and 1977, 
taken together, should average 
about 100,000 a year, against 


110,000 in 1975. Completions in 
both years would be higher than 
in any since 1970. 

It had been necessary to re- 
introduce controls over approval 
of council housing tenders 
because spending levels pro- 
vided for would have been 
exceeded if the approval rate had 
not been modified. 

Mr. Shore said he found it 
difficult to understand the Con- 
servatives' concern about the 
forced reduction in local 
authority mortgage-lending at a 
time when they were calling for 
even larger expenditure cuts. 
“ Given the goodwill and respon- 
sible co-operation between the 
societies and local 
authorities there is a great deal 
the societies can do to fill the gap 
in local authority lending.” 


Crashed jets could cost 
insurers well over £llm. 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE INSURANCE bill for the 
176 victims of the collision 
between the British Airways’ 
Trident and the Yugoslav DC-9 
near Zagreb last Friday could 
be substantially greater than the 
film, suggested. 

While the Trident passengers 
are automatically insured for 
$45,000 (about £28 "SO), it has 
yet to be determined whether 
any of them had taken out 
additional insurances or whether 
the organisations they repre- 
sented will seek damages for 
their deaths. 


The Trident passengers 
included 20 Britons, 20 Turks, 
seven Australians, five Saudi 
Arabians, five South Americans, 
two Cypriots, two Americans and 
one Dane. 

Past experience with air 
accident insurance cases is mak- 
ing the London Insurance-market 
■exceptionally cautious. 

The long litigation over the 
Turkish Airlines’ DC-10 accident 
near Paris some time ago has 
taught the market that passenger 
liability suits can be long drawn- 
out and expensive, especially 
where U.S. citizens are involved. 


Board approves £1.3m. 
hydraulic noise study 


BY OUR INDUSTRIAL STAFF 

A £l-3m. research and develop- 
ment project on the reduction of 
noise in hydraulic systems has 
been approved by the Mechanical 
Engineering and Machine Tool 
Requirements Board. 

Contracts covering a three-year 
period have been placed with 
the special projects group of the 
National Engineering Labora- 
tory, the British Hydro- 
mechanics Rosearcb Association, 
the Fluid Power Centre at the 
University of Bath and the 


University of Aston, Birming- 
ham. 

The programme Is expected to 
“ put the U.K. fluid power indus- 
try in a strongly competitive 
position by developing design 
data and guidelines to allow the 
production of quiet pumps, 
motors, valves and complete 
hydraulic systems." the Depart- 
ment of Industry sdid yesterday. 

The Institution of Mechanical 
Engineers has been closely 
involved in the production of 
the detailed programme. 


Plea on company reports 


BY MICHAEL LAFFERTY 

THE AIM of legislation on com- 
pany reports and accounts should 
be to help maximise the contri- 
bution made by companies to 
society. But they should not try 
to satisfy the demands of the 
growing number of those who 
are merely curious or meddle- 
some, the Institute of Directors 
says in evidence to the Depart- 
ment of Trade. 

The institute says It is of the 
utmost importance that the pur- 
pose of company reports should 
be clear and should be under- 
stood as widely as possible. It 
calls for a more fundamental 
approach to the analysis of the 


purposes of corporate reports 
than that adopted in the accoun- 
tancy profession's discussion 
document, The Corporate Report, 
on which a consultative paper 
recently circulated by the 
Department of Trade is substan- 
tially based. 

The institute recommends the 
following interests as the proper 
concern of. the Board and there- 
fore as the only rightful users of 
reports and accounts: the share- 
holders and other investors; 
creditors; employees; the public; 
and the company itself, for which 
the directors are trustees. 


Tories to debate economy 


BY PHfUP RAWSTORNE 

CONSERVATIVE PARTY differ- 
ences over economic policy are 
likely to be revived next’ week 
at a seminar arranged by the 
Tory Reform Group. 

Sir Geoffrey Howe, "shadow” 
Chancellor, is to outline the 
party's future policy and Mr. 


Peter Walker, former Industry 
Secretary, will set out the 
Group's critical views. 

The seminar, at the University 
of London Union on September 
24, will also hear contributions 
from leading economists and 
industrialists 


Bean’s move to challenge 
Labour economic policies 


BY PHILIP RAWSTORNE 

THE LABOUR Party’s Leftist- 
dominated home policy com- 
mittee, under its chairman, Mr. 
Anthony Wedgwood . Berm, 
launched another bitter attack 
last night on the Government's 
economic policies. 

In an unprecedented move, 
the committee will also try to 
mount a direct challenge to the 
Government's authority at the 
party conference later this 
month. 

In he absence of Mr. James 
Callaghan, the Prime Minister, 
and other centre-Right members 
last night, the committee passed 
a sharply critical resolution on 
the Government's policies and 
decided to press for a con- 
ference vote on it. 

Drafted by Mrs. Barbara 
Castle, former Social Services 
Secretary, the resolution declares 
that conference is "appalled by 
the increasing evidence of the 


effects of the Government's 
public expenditure cuts on vital 
social sendees such as housing; 
on the level of employment and 
the prospects of economic 
growth." 

Mr. Callaghan, who in the last 
resort could count on the block 
votes of the major unions to 
carry any conference poll, is 
expected to make a determined 
effort to block' the Left-wing 
move at the NEC meeting. 

.Voting on the national execu- 
tive is likely to be close, but Mr. 
Callaghan’s supporters say that 
he cannot afford to ignore this 
renewed hostility from the Left 

The continual attacks being 
levelled by NEC members 
against the Government, in spile 
of the accord that Ministers have 
secured with the trade union 
leaders, is now becoming a 
serious political embarrassment. 

It flatly rejects the Government 


argument that the cuts are 
necessary to make room for 
economic expansion. 

"Our economic recovery can- 
not be built on policies which 
jeopardise the social contract 
and denv the social needs of oar 
people by perpetuating the appal- 
ling conditions. under which so 
many of them live." 

The resolution will have to be 
approved by the full national 
executive committee of the party 
at its pre-conference meeting at 
Blackpool next week 

Together with its resolution 
on economic policy, ''Mr. 
Wedgwood Be nn’s committee 
last night also called for a con- 
ference vote on the entire policy 
document. Labour’s Programme 
1976. This advocates widely 
different policies in several 
fields from those being pursued 
by the Government 


Mason Visit marked 
by street violence 
in Loyalist areas 


Smith says Steel must inspire 
Liberal rank-and-file 


BY RICHARD EYANS, LOBBY EDITOR 


A BLUNT warning to Mr. David 
Steel to inspire the Liberal rank- 
and-file with 6trong leadership or 
face party dissension came from 
Mr. Cyril Smith to-night on the 
eve of the Liberal annual 
assembly. 

Mr. Smith, one of the new 
leader's most vociferous critics, 
made little attempt to hide hts 
concern at Mr. Steel’s policy of 
lying low since winning the 
leadership! He was particularly 
scathing a.bout the decision not 
to address the Assembly until the 
final day. 

“I wish that lead was coming 
at the beginning, rather than at 
the end — but there we are, mine 
to serve and not to question— 
although I believe tbat leader- 
ship must come from in front 


and not from behind," he told 
West Flint Liberal Association 
at Prestatyn. 

The comments followed a 
meeting at a Llandudno hotel 
between Mr. Steel and Mr. Smith 
when an attempt was made to 
heal the breach that has 
remained since Mr. Steel 
defeated Mr. John Pardoe for 
the leadership. 

Mr. Smith. MP for Rochdale, 
made it clear that his support 
for Mr. Steel was conditional on 
his giving the leadership the 
party needed at a time when its 
electoral fortunes were ebbing. 

But Mr. Steel appears to be 
taking the criticism from Mr. 
Smith and others in his stride 
and intends to follow his tactic 
of listening to a wide range of 
views during the week before 


making his major speech on 
Saturday. 

In his speech, Ur. Smith 
stressed the need for the party 
to leave the .Assembly knowing 
where it stood. He had always 
believed that David Steel was 
"far superior" to Margaret 
Thatcher and James Callaghan 
bat tbere was a difference be- 
tween being an MP and being a 
leader. 

Before the opening of the 
Assembly proper on Wednesday 
delegates will divide into four 
commissions to-day to discuss 
public spending and taxation, 
political reform, the National 
Health Service and combating 
racialism. Reports prepared from 
the commissions will be debated 
by all delegates later in the 
week. 


Fares will go up next spring 
says new rail chief 


BY ROY HODSON 

RAIL FARES will go up next 
spring after more than a year 
without increases, Mr. Peter 
Parker, British Rail’s new chair- 
men. said yesterday. Mr. Parker 
also said that be believes that 
his first job is to secure a great 
deal more money from the 
Government for railways 
development 

The Government must make 
more money available to enable 
the railways to finance a long- 
term development and moderni- 
sation programme while con- 
tinuing to cut manpower. 

“If we are not damn careful, 
we will be moving into an area 
where we will be charging 
luxury prices and giving a lousy 
service." 

The only way to avoid that 
was to make better use of the 
railways’ assets and to make 
new investment 

Mr. Parker would not rise to 
many questions about fares 
apart from the comment that 
they would go up next spring, 


“ but I cant say by how much." 

“We are glad to hear tbat 
transport has at last a railhead 
in the Cabinet room," he said, 
welcoming the re-establishment 
of a separate Transport Depart- 
ment in Whitehall beaded by a 
Minister of Cabinet rank, Mr. 
William Rodgers. 

Mr. Parker said that he had a 
list of priorities for the future of 
the railways which he intended to 
put to Mr. Rodgers as soon as 
they meet 

His first priority would be to 
reach agreement with the Govern- 
ment on a feasible programme 
for new capital investment in the 
railways system based on a sen- 
sible time-scale. 

His next would he to ask the 
Minister to restructure the Rail- 
ways Board “to take the strain" 
during the next few years. 

The third would be to seek a 
system of railways accountancy 
and responsibility to the 
Government which would more 
fairly reflect the actual financial 


performance of the railways 
system.’ . 

No one was satisfied with the 
present relationship between the 
nationalised industries and the 
Government departments. It was 
up to both sides to try to improve 
matters. 

Asked about his views on over- 
manning' oh the railways, Mr. 
Parker said that the labour force 
had already been reduced in the 
last ten years from 360,000 to 
190.000. 

He stood by the previous esti- 
mate of the Railways Board that 
natural wastage and controlled 
recruitment could enable employ- 
ment to be reduced by a further 
40,000 jobs during the next four 
to five years as long as the money 
was forthcoming for new invest- 
ment in mechanisation and auto- 
mation. 

During bis first two months 
Mr. Parker is planning to spend 
half his time touring the rail net- 
work to see for himself. 
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BY KEVIN DONE IN BELFAST 

A SPATE of lorry hijacking and 
bus-burning in Loyalist areas of 
Belfast erupted yesterday as Mr. 
Roy Mason paid a brief visit .to 
the Province in his new role as 
Secretary for Northern Ireland. ‘ 

The street violence was organ- 
ised by the Ulster Defence 
Association in an attempt to 
direct attention to alleged 
brutality by warders in the Maze 
Prison last week. 

The UDA has promised a week 
of widespread disruption 
throughout the North in protest 
at the alleged ill-treatment .of 
Loyalist prisoners and as part of 
its campaign to step up opposi- 
tion to the Government decision 
to end special category status for 
convicted terrorists held in 
Ulster jails. • 

Mr. Mason stressed in meet-, 
ings yesterday with officials. 
Ministerial colleagues and sec- 
urity chiefs at. Stormont Castle, 
the headquarters of the Northern 
Ireland Office, that he would be 
continuing the policies followed 
by his predecessor; Mr. Merlyn 
Rees. But he also emphasised- a 
particular wish to get to grips 
with Northern Ireland’s econo- 
mic. social and industrial prob- 
lems. 


SI 


Appointment 


On security, he said he was 
determined there should be “no 
let up in our efforts to bring the 
gunmen and the criminals to 
justice. The RUC and the Army 
will have my full support in this 
—and the Army will, of course, 
remain here as long as neces- 
sary." 

Mr. Mason is understood to 


haye been mystified by the 
attacks directed at him over the 
week-end by Mr. Gerry FiK, 
leader of the Social Democratic 
and Labour Party, who described 
Mr. Mason's appointment as 
“ disastrous ” because of his lack, 
of ^tact. understanding and sym- 
ithy " for the problems racing 
orthern Ireland. Mr. Fitt re- 
eated yesterday that he be- 
. Jewed Mr. Mason would antago- 
nlse many people across the 
political spectrum. 

The Ulster Secretary will re- 
turn to the Province later this 
week when he is 'expected to 
start making arrangements for 
a round of meetings with local 
politicians. Mr. Airey Ncave. the 
Conservative spokesman on 
Northern Ireland, who arrived 
fir the Province last night, is 
also; seeking a meeting with Mr. 
Mason either in London or 
Belfast. 

The series of hijackings and 
'bus burnings broke out early 
yesterday in Loyalist areas of 
Belfast and Newtnnabboy and 
caused damage put at more 
than £100.000. 

More than 15 bomb hoaxes 
were dealt with by Army bomb 
disposal experts. Train and bus 
services were badly - disrupted, 
ami in the worst affected areas, 
withdrawn). 

Last night a spokesman for the 
West Belfast Brigade of the UDA 
said it was calling off the street 
disruptions for the time being 
but if anyone was arrested fol- 
lowing the taking of photographs 
by the Army during the day, 
there would bo intensified 
activities. 


State’s 

customers 

‘need 

protector 9 

By Our tatfmtrUl Staff 

AN "OMBUDSMAN" is seeded 
xo handle customers' cum. 
plaints about the nationalised 
Industries and other public 
agencies, sa>s Justice, the 
British section of the Inter- 
national Commission of 
Jurists, in a report published 
to-day after a two-year, survev 
of the consumer protection 
system. 

As well as a- Government- 
appointed Parliamentary Coo. 
miss toner — or a “Nationalised 
Industries and Agencies Com- 
missioner. 1 ’ as Justice would 
have him called— the report 
also suggests several changes 
in the protection agencies. 
Prepared under the chairman, 
ship of Prof. Jack Garner, 
professor of public law at 
Nottingham University, and 
supported financially by the 
Lovcrhulrae Trust Fund, it 


More Home News, 
on pages 18 & 18 



given facelift 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


Put increased productivity 
before jobs, urge Fabians 


BY OUR INDUSTRIAL STAFF 

A CALL for productivity 
Improvement on British RaiL 
even if it resulted in across-the- 
board redundancies, is made by 
the Fabian Society in a report 
published to-day. 

Such a move would be prefer- 
able to the possible alternative 
of jobs lost by the forced closure 
of much of the rail system, the 
Left-wing group says in its reply 
to the Government's transport 
policy consultation document 

It c ught to be possible to 
absorb some of the surplus 
labour in new transport jobs, but 
a prerequisite for this would be 


greater flexibility of union 
organisation. 

“As in other industrial areas, 
it is an anomaly that tbere is no 
one transport workers' union as 
In other major industrial 
nations. One of the major 
omissions from the paper is a 
serious discussion of this vexed 
issue." 

The problem should not he 
avoided, say the Fabians. 

Great improvements could also 
be achieved m public transport 
by tbe use of voluntary or 
private labour. Devices such as 
minibuses driven by one of the 


passengers, or an organised 
system of ride-sharing in private 
cars, could bring a conspicuous 
return to the consumer. 

"The rule again here should 
be that in a socialist society 
there- is no place for concealed 
unemployment or under- 
employment, especially where the 
effect is to penalise the 
consumer." 

Fabian evidence to the Depart- 
ment of Environment on - trans- 
port policy; Fabian Society, 11, 
Dartmouth Street, London SW1; 
40p7 


CHRYSLER U.K-’s new model 
programme took a further 
slep forward yesterday with 
the announcement of a modest 
facelift— and a price increase 
—to the six-year-old Avenger 
range. 

The modifications to the car. 
finished since the Government 
rescue of the company, were 
among the plans which had to 
be shelved because of the 
financial difficulties the com- 
pany ran into last year. 

They ■ Include a re-styled 
front which make It look more 
like the new Alpine model, 
and a wide taD lamp cluster. 
The Super two-door is pictured 
above. 

inside, the Avengers have a 
completely fresh faSda, with 


new Instruments and changes 
in the controls, while the seats 
have been redesigned for extra 
comfort. 

Chrysler also claims that 
engine- improvements should 
give about four mpg saving on 
petroL 

The changes coincide with 
the Avenger production line 
moving from Ryton, Coventry, 
to Lin wood in Scotland, where 
the Imp has now been phased 
out of production. 

Price rises of about 460 to 
£70 go with the improvements 
on the 11 saloon and estate 
versions of the car. Examples, 
including all taxes, are: Aven- 
ger de luxe 1300 2-door £1,755; 
super 1600 4-door £2,164; de 
luxe 1600 estate £2,141; super 
estate 1600 £2^86. 


GEC now placed second 
in mini-computer market 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


A RECLASSIFICATION of the 
fast-growing U.K market for 
mini-computers has more than 
tripled, on paper, the share held 
by GEC Computers, to 21 per 
cent. 

This puts GEC only a little 
behind the market leader, Digital 
Equipment of the U.S., which 
has 24 per cent. 

The -change has slightly re 
duced the shares of Ferranti and 
Computer Technology, the two 
other leading domestic manufac- 
turers, now in third and fifth 
place respectively. 

The overall British share has 
risen from 34 per cent, on the 
old basis, at the beginning of 
last year to 42 per cent 

The boost in’" the British share 
has been given some impetus by 
GEC’s improved sales, but 
results largely- from re-classifica- 
tion of many of Us machines 
from the “mainframe” (large) 
sector into the “ mini " segment. 


All the figures relate tu the 
value of installed machines, 
rather than to the “ new market” 
in any one year. 

The shift is of more than 
statistical significance Apart 
from enhancing GEC Computers’ 
standing fp the market place, it 
may reduce the pressure for 
Government support of the com- 
puter industry to be extended 
from the mainframe to the mini 
sector. 

The Government's ■ computer 
support polity is under review. 
The last direct financial payment 
to International Computers is 
being paid this month, but 
preferential public purchasing of 
its larger . “ mainframe ” 

machines will continue- 

The - Government has been 
asked by some people to give this 
form 'Of support- to- mini- 
computers. 

Until this reclassification by 
Pedder Associates* of its annual 
U.K. computer installation cen- 


sus, which Is used as tbe basis 
for official Government figures, 
the British share of the domestic 
mini-computer' market was given 
as well below 36 per cent, -which 
I CL and- GEC together held on 
the main-frame market 

Now the position has been re- 
versed, with, few GEC machines 
still classified as mainframes. 
The latest figures (end-1975)' 
show ICL with 33.3 per cent of 
the mainframe market the sole 
British representative. 

Apart from the U.K. industry's 
apparent weakness, it is the ex- 
tremely fast growth of the mini- 
computer market which has pro- 
voked debate about whether tbe 
Government should extend, its 
support 

• Third Annual UJC. computer 
installation census. at December 
31, 1975. Final Report, Com- 
piled by Pedder Associates, 51, 
Portland Road. Kingston upon 
Thames. Surrey RTl 2SR. Tele- 
phone 01-546 9677m 


Government, Shell, 
Esso still disagree 

BY RAY DAFTGR, ENERGY CORRESPONDENT 

SHELL, Esso and the Govern- Brent, Auk, Dunlin ' and 
ment still seem to be at logger Cormorant commercial fife lots, 
heads over the teems of State have reviewed the outline par- 
participation in the companies' ticipation agreement - between 
North Sea oil activities. the Government and British 

Mr. Anthony .Wedgwood Benn, Petroleum. Recent Department 
Energy Secretary, and senior el Energy statements indicate 
executives of the companies, met tbat •_ the BP negotiations are 
for three hours yesterday without running fairly smoothly, 
making appreciable progress. It 
is understood thqt .once again Rpovcfororl 
the talks, were extremely tough. A%c S iaiclcu 
Neither- the Government nor ■ Representing Esso at vester- 
the companies would comment on day’s talks were Mr. James' Dean 
the discussion but it seems that president of Esso Europe and 
the main area of disagreement Dr. Austin Pearce, chairman and 
concerned ' the Government's chief executive of garni 
proposals to give British National -Petroleum.. Mr.' Peter Baxendell 
Oil Corporation an option to buy chairman of Shell. U.K., and Mr! 

m r c 5 ent -|, 0 ^ Shell and Esso's John Grcenboraugh, chief 
North Sea oil supplies. executive, represented ShelL 

Both companies have 


emphasised the importance of ® ^ ^ eum j|J® teen 
these supplies to their- large po J s L bUlty of 

downstream activities — refineries* i^ v fi op Q ® onshore near 

and chemical interests— in the '^ ,et J ani - Th e company said in 
U pl London yesterday that it had 

For its part, the Government £, 8 “ tered interest with the 
has emphasised its determination } etna f r,ese Government although 
to reach ah early settlement in J oncrele proposals had not been 
the various participation nego- . nnu ated ' 
tiations being conducted. Vietnam talks on offshore oil. 

Shell and Esso, partners in 'the . Page 7 

First well disappoints 

THREE companies explorinFfor considerable Interest:' It was 
North Sea oil. to the south- of believed . that the trio was test- 
the big Brae Field, have had in 8 a tong, narrow structure 
disappointing results from their waning from Pan- Ocean’s Brae 
first welL writes Ray Dafter, Field in block 16/7 to Phillips’s 

Hunt international Petroleum, Th rJ5* JjJnSLiSsS . 

Placid OU fUJC.) and Viking Oil h lS 

raid that the exploration well in IBB JE *^25?, *¥ 

block 16/12 was being plugged ?5SL J» at .J**. H 

and abandoned as dry. “ *" a „ 

_ .. . . .. places, causing a series oF 

The on lnauspy had been reservoirs rather than one lone 
awaiting the test results with field. 


follows closely one from the 
National Consumer Council 
which called (or radical 
changes in the present system. 

Justice says: “The aggrieved 
citizen or consumer must be 
confident that he will receive 
a fair deal when he makes a 
complaint or representation; 
otherwise he will nut bother 
to complain and will retain 
his sense of grievance.' 1 

A nationalised industries' om- 
budsman would “dearly be 
seen to be independent of the 
statutory agencies against 
which people might want to 
complain." 

It is suggested that the Com- 
missioner be .appointed by- 
Parliament and financed by a 
separate vote. He would not 
need a large staff, says Justice. 
His only formal sanction 
would be the power to report 
transgressions to a minister, 
who would then direct action 
to remedy any grievance or 
ensure it was not repeated. 

“ The Citizen and the Public 
Agencies." Justice. 2, Clements 
inn. Strand, London WC2A 
2DX. £2. 


Companies 
delay price 
applications 

THE number of cases in which 
the Price Commission intervened, 
to modify or reject an application 
for an increase fell in August to 
57 compared with 119 in July— 
an indication that companies 
were delaying applying for rises 
until the new relaxations to tbe 
Price Code came into effect 
That happened on August 1 
but, because It can take 28 days 
to process an application for a 
rise, most of the cases Included, 
in the -August total are likely to 
have been prepared in July*, 
be Tore the new rules came into 
plar- 

Eight applications, including 
fonr from Avon Cosmetics, were 
rejected outright last month by 
the commission and another 12 
were withdrawn by companies. 

A further 37, Including ones 
from Birds Eye. TCI, and Wail’s, 
Meat, were modified by the com- 
mission. 


Devolution 
going ahead 
-Minister 

By Peter Hehnessy 1 "-.. . 

THE TIME for consultation had 
come to an end, .Mr. John Smith..: 
Minister of State at the Privy . 
Council office responsible for the: 
devolution' of Scotland andj. 
Wales, said Test' night The Gov-’ 
eminent was determined to place- 1 
the Devolution BIU on the statutes 
book next year. 

Mr. Smith told a' meeting at: 
the University of Strathclyde. 
Glasgow, that the Govern ment’r' 
policy' rested on 'ah assumption:' 
of “ basic. - political maturity, i 
wisdom, skill, and moderation 
throughout the U.K. and on ao ' 
assumption that it seeks to 
remain united.” 

'Devolution bad nothing to do' ' 
with federalism, nationalism or - 
separatism; it was a new form of 
government appropriate to the-, 
late '20 th and 21st centuries. 


Tories lead in 
Scots poll 

By Ray Pcrmaft, 

Scottish Correspondent 
PLANS FOR a recruiting cam* 
paign and an attack on marginal 
seats were announced yesterday 
by the Scottish Conservative : 
Party. . 

At the same time, the party’s 
hopes were boosted by an opinion 
poll which puts it narrowly 
ahead of both Labour and tM = 
Nationalists. 

Mr. Russell Fairgrleve, chair- • 
man of the party In Scotland, said 
that Tories hoped to take back., 
at least six of the seats won fro®, 
them bjr . the Scottish National • 
Party ia X974. Mrs. Margaret 
Thatcher had told him tbete- 
could not be a -Conservative 
Government in Westminster, with* 
out an improvement in perform- 
ance north of the border. . • • 

The poll result, published In 
the Glasgow Herald had more 
than justified optimism. R 
showed support from 31 per cent 
of the electorate for the Conser- 
vatives- in Scotland, and 38 pet-. 
cent each lor Labour and tM... 
SNP. 
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lucLoSd man, your one 

yesterday.’ 


This Warm Air Heating 
Company has now ceased trading 
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'Unfortunately, our guarantee 
doesn’t cover labour costs! 
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Investing in a warm-air heating system should be the best thing 
voueverdicL 

Warm-air heating is more efficient than boilers, costs less to run, 
doesn’t take lip valuable space, needs no annual shutdown. The facts 
are indisputable. 

Itr^s also indisputable that many firms, some of them of the back 
street variety, will fall over themselves to sell you a heater. Right down 
to giving a juicy discount. 

Once the heating's in, however, don’t expect them to jump to it if 
something goes wrong. Because they won’t. 

The only way to get a proper service is to deal with a reputable 
company. And even then you won’t find one that offers a complete 
heating system with a guarantee and service agreement as rock-solid 

as Colts. 
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Its for 10 years, covers parts and labour, gives you a regular 6 
monthly call and, if anything ever does go wrong, can get a service 
engineer round to you inside 24 hours. 

The fact that the heaters have been put through tests, equivalent 
to 10 years continuous hard work, is virtually a guarantee in itself that 
you won’t have any trouble. 

The heaters work off oil, natural or manufactured gas and can be 
supplied with a quick-change dual-control system. 

Find out more by phoning for a free survey. 

We'll give you all the facts you need including details of the saving 
of half the capital cost through tax allowances. 

And that's one discount no one can afford to ignore. 

Colt International Limited, (Heating, Ventilation and Access 
Systems), Havant, Hants. Havant 6411. Telex 86219. 








10 


The Financial Times Tuesday September Ift'TMB 


LABOUR' NEWS 



Ennals 
seeks 
to meet 
doctors 

By Donald Maclean 


A CALL for an early meeting 
with senior doctors was made 
yesterday by Mr. David Ennate, 
Secretary for Social Services, in 
a strongly-worded letter to the 
British Medical Association. 

He hopes to persuade the 
doctors involved not to go ahead 
with the suggestion made by the 
BMA over the week-end that they 
should reduce their hours of 
work by 10 per cent in protest 
against the way they have been 
treated under the pay policy. 

The eruption of the new 
dispute comes within days of the 
settlement of the clash over 
junior doctors’ over-time pay. 

It involves incremental pay- 
ments for many younger con- 
sultants — who feel they are 
losing salary over a number of 
years. 

The BMA request for a cut in 
hours worked was deplored by 
Sir. Ennafs. It showed, be said, 
a. lack of recognition of the 
■situation in which other groups 
found themselves under tbe pay 
policy. He also expressed con- 
cern over what he saw as 
> he consultants attacking the 
cnunter-inilation policy by pub- 
lic pressure on patients and the 
community. 

The British Medical Associa- 
tion said yesterday that it was 
willing to see Mr. Eanais. It 
pointed out, however, that many 
consultants did unpaid, volun- 
tary. over-time work, and a 
reduction — u by no means an 
abolition" — of this until arbitrary 
under-payment of consultants 
had been corrected was some- 
thing Mr. Ennals had no right 
to demand as a duty. 

The position of the young 
consultants had already been 
raised several times with Mr. 
Ennals and with the Prime 
Minister. 


Blastfumacemen launch 
early retirement drive 


BY IAN HARGREAVES, LABOUR STAFF 


BLASTFURNACEMEN became 
the first major industrial group 
to begin formal negotiations 
within the pay policy for early 
retirement when they presented 
their case to the British Steel 
Corporation yesterday. 

Mr. Hector Smith, general sec- 
retary of the National Union of 
BlastEumacenien. spent two 

hours putting the claim for a 

year-by-year reduction in the re- 
tirement age for his 16,000 mem- 
bers, with a target of pensions at 
60 by 1982. 

Reply promised 

BSC said after the meeting 
that it would reply to the blast- 
furnacemen in due course, it 
was stressed that the meeting 
was held at the union’s request. 

The Corporation is unlikely to 
make firm commitments to the 
nub before it has had chance 
to consider tbe question of early 


retirement on a more general 
basis. ' i. 

Tbe Iron and Steel Trades 
Confederation. with 104.000 
members the largest steel union, 
is committed to attaining retire- 
ment at 60 for men “by al! 
reasonable means." Likewise. 
BSC's 27,000 steel craftsmen, 
represented by the National 
Craftsmens Consultative Coun- 
cil. will include a demand for 
the immediate introduction of 
retirement at 80 in its pay and 
conditions claim to be presented 
later this month. 

The blastfurnacemea’s claim, 
like that of the miners — talks 
about which are to start next 
month — is based on the argu- 
ment that they are a special case 
in terms of danger and tbe risk 
to health. 

The NUB believes it can show 
that the cancer risks to meo 
working on coke ovens and tbe 


immense pressures of working at 
sustained high temperatures pro- 
vide for its members a case 
which none of the other steel 
unions can. 1STC, which repre- 
sents many grades who wock on 
or near to furnaces and ovens, is 
unlikely to accept this argument. 

TUC may help 

The most obvious way out of 
what could become a very tricky 
situation for the Steel Corpora- 
tion. especially if concessions ore 
made to the miners by the Coal 
Board, lies with the TUC Steel 
Co mm ittee, which has the autho- 
rity to negotiate on conditions, 
although not on wages, on behalf 
of its constituent unions. 

A paper on early retirement 
has been prepared for the Steel 
Committee, and ■ is expected to 
be considered at its next 
meeting. 


‘Crucial role’ against racism 


TRADE UNIONISTS bad a 
** crucial ” role to play in the 
fight against racism, said Mr. 
John Grant. Parliamentary 
Under-Secretary for Employ- 
ment, last night- 

They had done a great deal, 
but there was still much to be 
done. There were still not 
enough coloured shop stewards 
and union officials, he said. 

“ Tbeir first-hand shop-flpor ex- 
perience can prove invaluable, 
indeed often far more so than 
the efforts of race-relatioas social 
workers. 

“ We still have to counter 
more vigorously the false belief 
among all too many people that 
It is the coloured population. that 
denies them jobs and homes. 

“Too many people opt for the 
scapegoat society in which some- 
one else is always to blame for 


the shortcomings — and how 
much easier If the alleged cul- 
prits can be readily identified by 
the colour of tbeir skins.” 

Mr. Grant said the problems 
of deprived areas, where the 
bulk of ethnic minority groups 
lived, should be tackled urgently. 


Hr told Bromsgrove and Red- 
ditch Labour Party members: 
“ Wc must stand up and be 
counted in the battle against the 
lies, intolerance, hatred and even 
violence which is deliberately 
stirred by those who seek a ride 
to power by these evil means." 


ScargiU pays for lunch 
after ‘free meal’ jibe 


A " FREE MEAL” jibe at a 
£4-a-head lunch to launch 
Royston drift mine, near Barns- 
ley. last week-end upset Mr. 
ScargiU, president of tbe York- 
shire miners, so he is sending 
an £S cheque to the Coal Board 
for himself and his wife, who 
were among the 300 guests. 


A Board speaker after lunch 
mentioned a productivity deal, 
and Mr. ScargiU replied that he 
was suspicious when the Board 
offered something for nothing. 
Somebody then made a remark 
suggesting that Mr. ScargiU had 
at least received a free meal. 


Unions 
back car 
number 
blacking 

By David Chnrchitl, Labour Staff 

CIVIL SERVANTS who have 
been “blacking* car registra- 
tion number transfers for the 
past six weeks have had their 
action endorsed by tbeir 
union*, the Society al Civil and 
Public Servants and the Civil 
and Pnbiic Services Assoda- 
lion. 

The Civil Servants' action 
follows growing resentment at 
the substantial profits made by* 
ihe transfer of number plates 
with individual significance. 

The unions argue that in the 
present atmosphere of cuts in 
spending and manpower Uietr 
members should not be asked 
to do work which is extra to 
(heir normal duties and which 
results in large profits Tor 
some traders. 

Controls 

.\ working party set up hy 
Dr. John Gilbert, tbe fanner 
Minister or Transport, after a 
meeting with the unions is due 
to report next week and is 
expeeted to recommend sub- 
stantially tighter controls on 
number transfers to make the 
trade less incrative for large- 
scale speculators. 

In addition, the fee is likely 
tu be raised from its present 
£5 — at which it has remained 
since the service was first 
introduced in the 192Gs— -up to 
£ 100 . 

The union's decision to make 
the industrial action official 
was designed to ensure that 
there was no letting up in tbe 
•• blacking " pending the Intro- 
duction of tighter controls, 
which will need Parliamentary 
aproval and are unlikely to be 
introduced until next month at 
the earliest. 


Booth enters row 
over recognition 


BY ALAN PIKE, LABOUR STAFF 


A DISTINCTION between inde- 
pendence and effectiveness of 
trade unions has been drawn-bjr 
Mr. Albert Booth. Employment 
Secretary, in the mounting 
wrangle over non-TUC affiliated 
organisations which are receiving 
certificates tinder the Employe 
ment Protection Act 

Delegates to the TUC last week 
demanded changes ** In practice 
and the law” tn ensure that 
non-independenr or competitive 
organisations were denied a- 
negoti.iting role. They were 
enn corned that some unions. nor 
affiliated to the TUC are having 
their hands strengthened ’by 
receiving certificates of independ- 
ence, which can Improve ‘ their 
bargaining position. 

As the legislation stands at 
present certificates arc. broadly, 
sranted unless an organisation 
is found to be dependent upon 
an employer in financial or other 
ways. 

Mr. Booth sets out his views 
on the differences between inde- 
pendence and effectiveness in a 
letter to Mr. Paul Nicolson. 
general secretary of the Con- 
federation of Employee Organi- 
sations, which represents a group 
of non-TUC unions. 

“ f am afraid that a number 
of organisations which have 
hitherto been regarded by both 
employers and employees as not' 
particularly well suited to repre- 
sent employee interests effec- 
tively in collective bargaining 
have used the fact that they have 
been granted a certificate- of 
independence in support of con- 


tentions that they are also effec- 
tive and have a right lo he 
included in collective bargaining 
arrangements” . 

This said, Mr. Booth, was “very 
far” from the intentions of the 
legislation. It had been intended 
(hat questions of effectiveness 
should be dealt with under 
recognition provisions where 
there was uncertainty or dis- 
agreement ‘ ■ 

It was widely recognised that 
a number of industrial relations 
problems stemmed from the fact 
that (here was s. large number 
Of unions, many with very small 
memberships, which could result 
In unstable collective bargaining 
and rivalry between unions for 
membership. . “We hoped that 
oor ‘legislation would Assist in 
overcoming such problems in an 
orderly way, but it now appears 
that it may have just the opposite 
effect.” 

The Government would eon- 
sider the duplications of this 
“unlookcd for outcome” as 
quickly as possible. . It was nnt 
a question, said Mr. South, of 
discriminating against one group 
of organisations -such as staff 
associations but of “ensuring 
that the potential effectiveness 
of any kind of union in repre- 
senting employees, and the 
effects of granting bargaining 
rights to a particular union upon 
industrial relations, are given 
proper consideration and are 
not taken for granted on the 
ground that the union has been 
found to be independent at 
employers." 


Clerk withdraws claim 


BY OUR LABOUR STAFF 

A CLERK dismissed by the Asso- 
ciation of Scientific. Technical 
and Managerial Staffs after 
seven years with tbe union 
accepted a £1.225 out-of-court sta- 
tement yesterday. She withdrew 
her claim hefore an industrial 
tribunal that she was unfairly 
dismissed. 

Mrs. Gloria Lazenby, of north 


London, bad claimed she was 
unfairly dismissed in February 
after complaints about her atten- 
dance and conduct at work. 

At an earlier tribunal hearing 
In July. Mrs. Lazenby's case was 
postponed because the chairman 
of the tribunal bad an indirect 
link with the union and it was 
felt that this might be preju- 
dicial to her case. 


Turnout 
poor at 
firemen’s 
protest 

THE possibility of industrial 
action among Glasgow's S50 
firemen over manning reductions 
appeared yesterday tn bo 
receding. 

A meeting of ' night-shift fin.-. 

men voted to go ahead with a 
campaign of sanctions from 
Monday in protest at manning 
reductions to be imposed becausu 
of spending cuts. 

But the Micctiiw was poor tv 
attended and only about a third 
of the city’s night-shift men and 
firemen on days off turned up. 

The men’s spokesman. Mr. 
Ronnie Robertson, said that if 
the turnout uf another meeting 
of the day-shift men was as 
small, the decision would be 

cancelled. 

The firemen say that the cut* 
will jeopardise cover in Britain's 
“ tinder box city." 

Talks to-day 
on Sunday 
Telegraph 

The Sunday Telegraph dispute 
will be discussed to-duy bv ftp 
Joint Standing Committee or 
Newspaper Publishers Associa- 
tion aud the print unions. The 
dispute was considered by the 
NP.\ Council yesterday. 

Tbe Sunday Telegraph was not 
published on Sunday , because of 
action bv members of the Society 
of Graphical ami Allied Trades 
in support of a pay claim. The 
first issue of Ihe paper’s colour 
.supplement, transferred from 
Friday’s Daily Telegraph, was 
also hit 

Other Sogat members seeking 
extra pay for handling the 
magazine halted its distribution 
in London. 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


\ . 


COKING COAL ENTERPRISE 

Small but reputable and well-established 
Australian mining organisation seeks a very 
substantial financial partner to assist acquisition 
of major coking coal deposit. Partner would be 
required to finance the whole of acquisition testing 
and feasibility costs, and provide expertise and 
production management for 50% equity. 

To feasibility stage initial expenditure could 
encompass up to ten million Australian dollars: 
final financing probably ranges from two to three 
hundred million Australian dollars. 

Reply in confidence to Box No. C.1171, Extel 
Advertising & PR Sendees Ltd.. Pemberton House, 
East Harding Street, London EC4A 3JD. 


Confidentially... 
convert your debtors into cash 

cwrAcr-Confidential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN1 4GX 
Telephone: Brighton (0273) 66700 

A subsidiary of International Factors Untiled 


WE WISH TO ACQUIRE 
Precision Engineering Companies 

(NOT TOOL-MAKERS) 

EnuHoyins dp lo 90 skilled machine-operators. 

Reply; Brace H. Owen, A.C.A. 

MliebeD Hydraulics Limited. 

363 Easton Road. NWX 3AR. 

Tel.; 387 3014. 


TRANSPORT HOTEL 
AND LORRY PARK 

Well placed Scottish transport 
hotel and enclosed lorry park for 
sale as going concern. Parking 
for 100 lorries and accommoda- 
tion for 78 drivers. 

Write Box EJB64I. 
Financial Times, 

10, Cannon Street, EC4P -4 BY 


Managing Director of 
CAMPING EQUIPMENT AND 
PLAYWEAR MANUFACTURERS 
operating from modern freehold 
purpose-designed premises *n 
East England wishes to fade 
from the scene. Turnover in 
1975 was £$m. will comfortably 
exceed £jm. turnover in 1977. 
Principals only to Box E.8630. 

Financial Times, 

10 Cannon 5treet EC4P 4BY . 


CANADA 

Experienced Canadian sonsulune, visit- 
infi London October 18th so 22nd will 
assist British companies and individuals 
to find financing, joint venture 
partners, export and other business 
opportunities in Canada, for appoint- 
mcnc write Box £.8638. Financial 
Timet. 10 Cannon Street EC4P 4 BY, 


PRIVATE ENGINEERING . 

COMPANY 

in .Strathclyde ftogtoo. wish successor 
problems, seeks amalgamation with or 
takeover by larger concern or private 
individual, to allow owner to retire. 
At least £50.000 and technical/ 
administration experience essential. 
Modern production plant and own 2 
acres land for expansion. Presrnefy 
specialising in woodworking machines 
and conveying/nechanisatiea equip- 
ment. Replies by principals only 
treated In strict confidence to Bo * 
E.S621. Financial Times. 10. Cannon 
Street EC4P 4BY. . 


COMMUNICATE 
THROUGH C.A.T.S. 

244isvr International Mu Id lingual 
Telex Relay Service. Telex Translations. 
Mail and Message Forwarding. Voice 
Paging. Interpreters. 

CA.TS. INTERNATIONAL 
Telephone: 81.908 3331 
Far details please contact: 
Box E.8560, Financial Times, 

10, Cannon Street. EC-4P 4BY. 

C4.TJ. COMMUNKATB 


INFORMATION? RESEARCH? Specialists 
will carry out intamation research. 
Particular cvpcrMc In encrav Industry, j 
financial, governmental. EEC ana car-1 
comic affairs. Write Bov E8G39, Flnan- I 
ciaf Times. 10. Cannon Street. EC4PI 
aBY. 

UANO AND DEVELOPMENT Consultant | 
wcuirf welcome cnaulr* train companies 
or individuals seeking dcveioemcnt. in- . 
veclmcnt or piti.-r sneculativc proposi- 
tion*. Please wi'il* -Bs, E.B640. Fman-j 
eui Times. 10. Cannon Street. ec4P; 
ABY. 

INTERNATIONAL ORGANISATION lor ' 
Broker* lEslatc. Invuranc'-. Investment; 
and Morto.’9ft>- Membcnhio araJlaiur in I 
U.K Merchant Brokers Exchange. 56. 

W'Bmere Street. *H. I 


DIRECTORSHIP WITH 20% 
HOLDING 

available in Established Packers and 
Shippers with Pre-am inane Antique 
Speciality. Current earnings e. £18.500 
plus usual fringe benefits. Asset value 
£125 per Share and 1.000 Shares 
offered at a third discount to active 
participant. For further details apply 
Box E.8642. Financial Times. 10 
Cannon Street EC4P 4BT. 


BUSINESSMAN, excellent sales recorg, ] 
travelling HOLLAND. Eurooc. NifEos:. 
willing accept commission* immco ; 
01-540 6672 

NON VALEUR SHARES. Collector wishes , 
to purchase good csamolcs. Wiltshire*. - 
1 . Circus. Bath. 

YOUR MAIL-BOX IN SWITZERLAND. . 
far further detail*, contact: P.O. Bos 
16B. CH-6301 2up. 

START a Small import! Ex port A^encv. i 
Work at home bv post. Wade ^Consul- , 
l.irtUl Ltd.. Omt. F.. P.Q Box 9. Sutton.; 
Surrcv _ 

wanted to PURCHASE. FinancefHP : 
Cemoanv. Write Bor E 8631. Financial' 
Times. 10 Cannon Street. EC4R 4BY. j 


HIGH PRECISION MACHINE 
CAPACITY 

Required By 

U.K. Engineering Company 
Engaged in Light Engineering 

Requirements would be of particular interest to companies used to 
batch production and/or having a short order manufacturing 

facility. 

Write Box E.8634. Financial Times. 

10. Cannon Street. EC4P 4BY. 


£1.5m available for acquisitions 

A well known and successful British public company whose.group 
turnover is in the region of £10m is seeking one or more acquisit- 
ions in the following fields: 

Electronic Components • Radio, radar and other electronic 
products of a capital goods nature • Scientific and industrial 
instruments and systems • High precision tool making • 
Electro-plating • Plastic Moulding 
Up to 21.5m in cash is available for acquisition which will probably 
be in the United Kingdom. Where appropriate, the management 
of companies joiningthe group will be allowed considerable auto- 
nomy. Replies, which should only be from principals or retained 
advisers of principals, will be treated in the strictest of confidence. 
Write to Box No. 1 8647 Financial Times. 10 Cannon 5r„ EC4P4BY. 


PRIME CALIFORNIA FARMS 

Highly producti ve mi ni harvests par year— high income — excellent capital 
gains— tong term financing — 45% of annual net Income usually covers annual 
mortgage, interest and taxes — balance at your disposal. Fully managed by 
major U.S. forming company. Mlnlmom cash required US$75,000. 
European Officer: Pad Re Agri-Properties Inc., 

Correspondence: P.O. Box 233. Marbella. Spain. 

Telephone: 3452 773389 and 773241. 

Only serious enquiries lirvttod 


RETAILERS 

Who rover cash Is handled there is a 
temptation for the potentially dis- 
honest. In retailing, rc is easy to 
disguise cash theft by under-ringing or 
not registering tales. Indeed, this a 
tbe biggest single cause of inventory 
tuck ton. 

Ladga Service, with branches through- 
out Britain and ever 50 years' experi- 
ence, ft able to help retailers st a 
low cost to reduce and control stock 
loss, thereby increasing chair .profit*. 
Co.uu/tnfoft carries no obligation. 
Write: 

LODGE SERVICE. 

59 St. James's Street, London, 
SWIA I LB- 


| £^<6 £25 

TELEX COSTS 


YQUR OFFICE IN 
REGENT STREET 

* Luxury furnished private offices 
■ Prestige business address 

* 24-hour telephone answering 

* Telex, secretarial. Xerox 
ADFONE BUSINESS SERVICES 

ISO REGENT STREET. W.l. 

Day 01-734 9571. Eves. 01-734 5351. 


Limit year annual overhead to oofy 
GU by using our Tele* Shoring J 
Service. Send and. receive telexes by w 
using your phone- We provide flte 
copies and on arrange, a listing ea 
tht Telex Directory for you. 

Mxy we send our brochure l 
01-405 4442 . 01-404 501 T 
BrWih Monomarks fEst. 1925) 


FINANCE 

for Contmcrcral, Industrial, 
Building, Bridging and Business 
Expansion 

CAVENDISH SECURITIES 
31 Canon street, London, W1 
01-499 9271 

SofidCora and Accountants enquiries 
welcome 


FOR SALE 

Profitable, asset backed 
civil engineering/plant 
hire company 
in South Wales. 

Write Bor £.7 60*. Financial Timet, 
10. Cannon Street, EC4P 48 Y. 


COMPANY WITH 
INTERNATIONALLY 
ESTABLISHED PRODUCT IN 
THE ACCESS FIELD 

Invites participation with someone 
with capital and sales management 
experience, in order to expand hs 
product range in a rapidly expanding 
market. Write Box E.8627. Financial 
Time*. 10 Cannon Street EC4P 4BY. 


FUNDS AVAILABLE 

Private company with substan- 
tial cash funds invites acquisition, 
development and investment 
opportunities. 

Principals only, please 
Box E.855I, Financial Times. 
10, Cannon 5creet. 
London. EC4P 4BY. 


ACQUISITION SOUGHT 

We are retained by a private client to 
negotiate the purchaie far ealb of a 
tantrallmg inwroit in a company m 
the doutlwrn half of England making 
CSQ.QQQ-dSD.QQO pre-tax profits. 

’ Confidentiality respected. 

Hartley Lawrence. 

Chartered Accountants. 

90 Gloucester Place, 

Loudon W1. 


I 


r 

ibm Electric ty pcwr iters ijnor, \ 
nsondlt'onpl and warranted Bv IBM. i 
But — m*i up to 3Doc. Lease ■ 1 year* 
* r «n =.! 20 weekly. ft»r - wow £24 
o«r month. Phono Vertex 01-MI 23 65 


SENIOR 

STOCKBROKERS 

.Major firm of stockbrokers with successful- private 
client, fund management and institutional depart- 
ments, would like to meet members approaching 
retirement with established, profitable business. 

A secure retirement income, with fixed minimum, is 
offered in exchange for the successful introduction 
of business. 

Write in confidence to Box T.440S, Financial Times, 
10. Cannon Street, EC4P 4BY. 


A SIMPLY CONCEIVED 

CAPITAL TRANSFER TAX EXEMPTION 
SCHEME 

Appro-rd by QUEENS COUNSEL as having the wx avoiding coftieQuancet 
claimed, is go be made available and will be of particular Income to local 
and professional advisers including insurance Brokers and any individual 
concerned with their Cl T position. ; 

This unique, easy to follow Scheme, includes a cosy of Queen's Counsel's 
Written Opinion and is offered complete for only £451 

Those wishing to take advantage of this rare opportunity should write to 
the Advertiser for further details and an Order Form to Rex E.8645, Financial 
Timea, 10. Cannon Street. EC4P 4BT. 


WAREHOUSING AND DISTRIBUTION, 
MIDDLE-EAST AND AFRICA 

Successful multi-discipline project team now has extra capacit? 
for additional projects. Personnel have wide experience of data 
analysis; design, negotiation and. implementation of warehousing 
and distribution schemes overseas. Companies and consultants 
requiring this resource in the above areas please reply in first 
instance to Box E.8626, Financial Times. 10, Cannon Street. 
.EC4P 4BY. 


AUSTRALIA 

MELBOURNE 

BEAT INFLATION 

excellent new 1 aud 3 bed. garden 
apartments In presuslOBS residential 
development 2.5 km G.P.O. 

Xci return s.5% ox. on capital Plus 
captul appreciation. 

Send lor leaflet: 
lege Bros. Ply. Ltd., 

308 High Street 
Kow. Vk. sun. 

Australia. 


INVESTMENT/ 

PARTICIPATION 

Sought West Country /Mtd la nd 1 by 
businessman with £ 10.000 plus and 
excellent profit- earning record In 
industrial markets home /export. 
Chartered engineer, strong all rounder. 
Active and aggressive In obtaining new 
business. 

Box £.6644. Financial Times. 10 
Cannon Street EC4P 4BT. or 'phone 
024973 (lacock) IS 2. 


QUOTED COMPANY 

Equity control available of South 
East engineering group. Assets 
£800,000. Profits £100.000 plus. 

Write Box E.B629. Financial Timet, 
10 Cannon Street EC4P 4BT. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR 02 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD-, 
30. Gey Road. £CI. 

01-628 5434/5/7361/9936. 


CONTAINER 

STORAGE 

The modern .way — safe, sure, 
sealed. Let Kelly’s move you or 
your firm at home or abroad — 
door to door. Phone Kensing- 
ton Of-229 1626 or 0483 60101. 

KELLY’S 

Slyfield Green, Guildford, Surrey. 


• OLD MASTERS 
and other 

HNE OIL PAINTINGS 

For a complete fine art Investment 
service, consult Art Assets and Invest- 
ments Led. 

ADVICE/COMMISSIONS /VALUATIONS 
SYNDICATES ARRANGED 
Write In confidence to: 

Art Assets. Upper Birtley. Brook. 
Nr. Gedataniog. Survey. 
VIEWING BY APPOINTMENT 


TRUSTEES OF A CHARITABLE 
TRUST SCH9OL 

wish to borrow £40,000 far purchase 
of fraebold. Repayable over 10 rears. 
Well secured. 

Please write suting interest required to 
Box ££632. Financial Times, 

10 Cannon Street EC4P 4 Or. 


INDIA 

U.K. Company with excellent 
manufacturing facilities in India 
wishes to contact (hose in- 
terested -in the manufacture of 
labour intensive articles for the 
U.K. and European markets. 

Write Box E.8649, Financial Timas, 
-10, Cannon Street, EC4P 4 BY. 


PROFESSIONAL GENTLEMAN offers m. ' BRITISH BUSINESSMAN resident London 


'Crest in ethical cilcro'i** hav-np v*r> ■ 

wide notmtui in nehsnpe to * same 
nrantial packing. Write Bos E 9&?S *. 1 
Financial Tlmec. ID. cannon Street. 1 
EC4P 4BV, i 


visiting JOhannecDurg 16 Ort.-Ngr 

will lccent sOm mission lor busme»s 
or ortvatc interests. Please write Bax 
E 8393. Ft pane 1*1 Time*. »0. Cannon 
bircet. EC4P 46V. 


£1 A WEEK for EC2 uMreas or cite no mes- 
sages. camoiiwo rates + tMn under £3 
a week. Massage. 'Minders International. 
42-as Now 8 run Street. London EC2M 
1QY. 01-628 0898. Telex 0811725/ 
PART-TIME Financial Direct tr avaiinm* t 
or 2 days a week Expert in acquisi- 
tions. case tnaiuffefnrirt. orofle improve- 
ment. 7C<. 0277 211623. 


ARE YOU SEEKING NEW CUSTOMERS? 

Peter J. Garrinl & Associates Limited have a team of top-dass pro- 
fessional Sales Representatives who continuously call upon ;he owr 
Industry. Washing Machine. Refrigerator, Lighting and Radio 
Appliance Manufacturers. 

Peter J. Gzrrini A Associates Limited have a vase connection in (he 
U.K. and Europe' with possible outlets in America. May we invite 
you to increase your turnover by telephoning 01-952 6626 for a free 
copy of our current brochure? 

PETER j. GARR1N! & ASSOCIATES LIMITED 
130a Burnt Oak Broadway, Edgware, Middlesex 
Tel: 01-952 6626/7085 Telex: 92359- 


EXPORT HOUSE 

Advertiser wishes to meet owner of export house 
who is seeking retirement and wishes to realise 
capital. Reply in strictest confidence ' 

Write Box E.8G25, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


WANTED 

to purchase well established 

Import/Export 

Business 

in 

CENTRAL LONDON 
with, a consistent profits record 
of £15,000 pa +. Full details to 
Levy Gee, Chartered Accountants 
100 Chalk Farm Road, London 
NWI 8EH. Ref: LRN 


STOCK EXCHANGE 
MEMBERS 

International money management 
group wishes to contact members 
of the Stock Exchange with 
established clientele who are 
considering change of job. 
Write Box E41624, Financial 
Times, 10, Cannon Street. 
EC4P 4BY. 


FOR SALE 

Patent, and R«gtn«red Name of a now 
euity-raaiwfactured product with good 
market potential, home and export. 
Gould be of Interen tidier as an Indi- 
vidual business far homing and trans- 
portation of pet animals or as an 
additional product or dhrarsiiicatioe. 

Detolls svoffabfe from: 
(050LYN E-LAYTON BENNETT A CO„ 
Ship Ca n a l . House. Wrw Street, 
Manchester M2 4NV. 


MANUFACTUMUt eiig e oeo in Machine 
Tools and Pharmaceutical Machines 
seeks additional contracts nreferably on 
ssizlrr 6 ™ Te<eohon ® Chartsev 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY TUESDAY 
AND THURSDAY 

Rate: £4 per line, £13 per 
single column centimetre 
minimum 3 centimetres 

For J nr [her information 
please contact; 

MB. FRANCIS PHILLIPS' 
01-348 8000. ext. 456 


OLD 

ESTABLISHED 

COMPANY 

with branches in North 
of England and in Scot- 
land, retailing Wall- 
papers, Paints and Fancy 
Goods seeks expansion 
through merger. 
Write t oith details to: 
JOHN GORDON 
WALTON & CO. 

Chartered Accountants 

AQUIS HOUSE 
GREEK STREET 
LEEDS 1 


international 

STA MP AUC TION 
IN SWITZERLAND 
October 29/30 1976 

Set of de-luxe catalogues Fn 
please enclose £1 to co* 
postage. 

David Feldman, 

Case Postale 81, 1213 Ona 
Geneva. Switzerland. 


15 or 20% 

■ INVESTMENT GRANT 

for fntfaatrlal colony In different earn: 
in the borough pf Slgmanogcn. ow 
Uk« Constance, South German* 
Joe borough offer* excellent condition! 
for organisation of businosi. 

If Inearattad. please contact: 
LonaratUftit Slgmarhtgeu, 

„ Kerfctnw* 15. 

748tt Sjywrtogin. Writ Germany 


MIDDLE EAST 

entrepreneur trim ectaoilsfted am 
U.K. contacts In jtMah. Saudi At 
able to offer ortdutbJMnUB din 
0I» Off teener or aorticlaatlon b 
Frequent town made and Quirk 
Sdaadv decisions will be tnithcon 
Write Box E.8M6. Finnnci.n Tli 
>0. Cannon Street ECdP JET. 


PLANT AND 
MACHINERY 



SALE OF Second Hand fwk L>h TrurW 
Hvtiet. Vale. U'lUftfl BsgiUll. Lj'Kri 

Boss Cannmanccr. CotMOv Ciinwr 

Clark. _ All inroe Icariinfl < r,jk £* .. 
stock Choice ni pas ejrrKie 
on solid or oncunuRc ivrcs a[W ' 
»tKk, HHK, •• Hrreul« 22 OOO w 
capacity with container lorLv 
reasonable oner <cHrvcH all s*®"r 
muM-Oe reaiKon ups w on »eni”V 
Trade and canort mrlcumcd. LJ ^T 
reduction on hull miniiaw Btre"™ 
ham Fork Lilt Truck Untie* Tffl 
Road- Settle-*, an minflham M tgS 
. Tel. 021-S27 5744:5 or 021-326 ,7 ° J 
To! CXI 337052. 
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Fire engines, hoses, extinguishers, foam generators... Dunlop's Spedalist Division, Angus Fire Armour, helps put out fires in 95 different countries. Last year exports were 
doubled and we won a Queens Award as a result. And, of course, that’s only part of the story. Last year Dunlop’s total exports earned £90,300,000 for Britain. Hot stuff! 
















' In the competitive domestic 
'appliance market, plastics 
are making things better tor a 
.lot of electrical equipment. 


In fact, the properties of 
plastics make them ideal for 
the whole of the electrical 
. industry. 


High resistance to tracking 
‘ Mechanical strength 
High impact strength 
: Excellent dimensional 
stability 

■ Good heat resistance 
Ease of moulding and 
extrusion 

Plus almost any surface 
finish or colour a designer 
wants 

All important factors whether 
needed individually or all 
together in one product. 


Simplex Circuiume use 
'Beetle' precision mouldings 
for their ’Relite' ceiling fan to 
replace aluminium castings 
and to cut out seven machine 
operations, plus expensive 
hand assembly procedures. 


British Domestic Appliances 
Ltd. relyon injection- 
moulded thermoplastic 
washing machine agitators. 
The moulding is very 
Complex and has to meet 
stringent requirements for 
the machine's washing 
programme. 


Russell Hobbs Tutura 
Forgettle' automatic kettle 
has no less than 10 different 
plastic mouldings all 
.supplied by the Moulding 
Division of British Industrial 
. Plastics. Russell Hobbs also 
use plastic saucepan handles 
; r in a variety of colours. 

Not everyone wants a handle 
...in black! 


Belling Cookers capitalise on 
the hard-wearing, heat- 
Tesistant properties of 
“Melmex 1 melamine for the 
fascias of their latest Belling 
Tange of cookers. It is 
.'.believed to be the first 
compression moulded 
melamine fascia to have 
. been fitted to cookers. 


i Hefrtron Ltd. find a strong 
- plastic moulded cover 
protects the heating element 
from damage in their Helitron 
sun-Fay lamp. Other built-in 
properties: heat resistance, 
.surface finish and scratch 
resistance. 


SturtevantWelbeck Ltd. use a 
rotationaJJy moulded canister 
tor their ‘Zephyr 1 industrial 
vacuum cleaner. Moulded as 
a single item without seams 
or joins, it has high impact 
strength (essential for the 
tough life the cleaner leads), 
low tooling costs and a highly 
competitive finished cost. 


These are just a few of the 
companies who have joined 
the revolutionary swing to 
plastics. How about you? 


Join the second 
Industrial Revolution 


If you would like a broad 
introduction to some of 
the many ways plastics 
are being used today . . . 
plus specific information 
on how each of our 
specialist divisions may 
be able to help you, send 
for our new publication 
ThisfeBfP'. 


Think Plastics 
think 


British Industrial Plastics Ltd 
POBoxll Wartey 
West Midlands B6S4NF 
Tel: Q21-E52 1551 



range of other sources of pub- 
lished information. Each lndi- 


EfiiTEB BY ARTHUR BEBHETT AMD TED SCH0ETERS 


vxduaf European country has a 
section devoted to it and. guides 
tn sources of published data fall 
under half a dozen headings: 
aauoiul statistic^ data from 
government and non-government 
organisations, the Press, banks, 
information on companies, 
libraries and similar centres 
Price of the book is £20 plus 
. postage and packaging U.K. 50p, 
■'Europe £1.50. elsewhere £250. 


metalworking 


# SERVICES 


PERIPHERALS 


Shaping the hardest carbides 

I j ■ j * 


FOLLOWING a complete re- 
appraisal of the problems 
involved in the grinding of 
carbides and two years' develop- 
ment. de Beers Industrial 
Diamond companies all ,over the 
world are preparing to launch 
what the company believes to 
be an outstanding synthetic 
diamond product which will out- 
perform competing materials for 
years to come. 

CDA is the name of the new 
diamond grit which has been 
formulated in such a way that 
under excessive grinding stress 
the particles will not shatter but 
,tend continuously to present 
fresh, sharp cutting edges. It 
presents blacky shapes and 
roughness with the re-entrant 
angles needed to make the 
product adhere firmly within the 
j bond. 

This mosaic structure i« com- 
bined with developments from 
the Nicodur process, first 
invented in Sweden, which 
provides a thick metal — 
frequently nickel — coating to 
maintain the grit in ns bed 
and provide a doubling in grind- 
ing efficiency. 


For most wet grinding, this 
formulation has proved to be 
outstanding. For other applica- 
tions, formulations with a lower 

ratio of nickel lo diamond or 

with a copper basis have been 
evolved. The corresponding 
grades are known respectively as 
CDA55N. CDA30N and CDA50C. 
The latter is specially recom- 
mended for the dry grinding of 
cemented carbides. 


use, wherever they came from. 
This bad been preceded by 

extensive tests of the grits in 
unclad farm and in dry-grinding 
work during which it was 
realised that CDA could be a 
winner. 


market 


disc drive 


data 


from Telex 


High cost 


It has cost the company 
several million dollars to carry 
out this development with 
primary work carried out by the 
Diamond Research Laboratory in 
South Africa and development 
and testing at the company’s 
centre near Ascot. Synthesis of 
the product is in progress at the 
company 1 !; plants in Ireland, 
Sweden and South Africa. 


During the long operational 
test programme, some 1500 
wheel tests were carried out and 
leading manufacturers of 
diamond tools were approached 
to formulate the new grits in 
exactly the same way as they 
would the products currently in 


An interesting aspect of the 
new products is the regular 
power absorption in grinding and 
the low noise leveL In general, 
power drawn by The CDA wheels 
was about 10 per cent, less 
than for the competition. But 
the manufacturer does not stop 
there since the claim is that the 
three grades have consistently 
beaten comparable products in 
both wet and dry grinding of 
cemented carbides. 

This is an extremely impor- 
tant development for the com- 
pany which has beeo under con- 
siderable commercial pressure to 
do better than its major rival — 
G-E of the LT.S., chosen vehicle 
of the American Government in 
synthetic diamond developments. 

Patents have been taken nut 
in most industrialised countries. 


Further from the company at 
Chartqrs. Sunninghill, Berks. 
0990 -3456. 


SOURCES OF information about 
European industrial markets 
never readily come to mind 
when there i« a sudden and 
urgent need for data and statis- 
tics. 

A useful 190-page reference 
book which w:;l fell the re- 
searcher exactly where lo go ha< 
ju<t been published by Industrial 
Aids. Terminal House. 52. tiros- 
venor Gardens. London, ■ SIV1W 
0AL’ 1 01-730 52SS . 

It is claimed to be a gu.de to 
all sources of published informa- 
tion relating to European mar- 
kets for industrial goods. Many 
consumer goods are also in- 
cluded insofar as they influence 
industrial sectors. 

part I of the guide lists over 
1.000 market studies These re- 
por.s are available for purchase 
from the organisations which 
urepare d the <77 and Lhe larters* 
names and addresses r.re given 
together with a note of the lan- 
guage and cost of each report. 

Toe second P3rt covers a wide 


NOW ANNOUNCED in the U.K. 
by Telex Computer Products is 
the 6330 model 13, a plug-com- 
patible equivalent of the IBM 
3350 offering 317.5 megabytes of 
storage. 

It has been developed as an 
upward extension of the exist- 
ing model 10 (100 mefpibyiw) 
and model II (200 megabytes), 
both of which can be Odd up- 
graded lo the higher leveL 

At the saute time the company 
Ls offering a version uf its 
guaranteed term lease plan 
which will allow users to start 
off with the model 10 or 11 and 
have them field upgraded to the 
12 at any time. 

The monthly payments for the 
100 or 200 megabytes units wilt 
start off at 20 per cent below 
the equivalent IBM prices and 
will not be increased for the 
three-year period of the contract 
unless upgrading occurs. Even 
then, says Telex, the increased 
pay menu will be at a rate 
aareed at the beginning of the 
contract provided that the up- 
grades are made during the first 


2J years, of the- contract. 

The distinction from itw* 
States the company.- is *.f 
user will know exactly in 
advance what Ms costs ^“1 

Telex also claims some tech- 
nical and operating advantages. 
For example the 6330-12 uses a 
Single spindle drive so that the 
user can match his system to 
the requirement in ^li.amega- 
byte «eps: the IBM £50 has 
dual spindles, with m *S a ‘ 
byte steps. Also, failure of a 
power supply unit takes out 
only 317.5 megabytes, not 635. 

Dual porting is used to acwss 
The drives: each of up to 15 of 
them can he directly accessed 
by either of two controller,. 
Tiis reduces the likelihood «u 
data transfer delays due to 
channel contenton and . »»»» 
means that there is no risk ai 
losing access to a whole string 

of drives when a controller, or 
the first drive in the string,, be- 
comes inoperative. Telex is at 
213. Oxford Street. London, 
W1R 1AH (01-734 9131). 



for 

construction 

01-9951313 


• RESEARCH 


Multiplies 


in a few 4 


nanoseconds 


SUCCESSFUL operation of a 
Joseph son device, which relies 
on a near absolute zero elec- 
tronic phenomenon to achieve 
switching and other operations in 
a mere fraction of the time re- 
quired by other types of logic, 
has been’ announced by IBM. 

- Extremely difficult to fabricate 
successfully, such devices have 
nevertheless the attraction of ab- 
sorbing and dissipating very 
small amounts of power and, 
ohee the technology has been 
mastered — at a cost in the case 


nf IBM of millions of dollars and 
the time of a number of senior 
electronics engineers since the 
Kite ITOk— gives the user a con- 
siderable edge over manufac- 
turers. who are not in a position 
10 obtain worn. ... 

The component tn question is 
a four bit multiplier which win 
multiply together two numbers 
of four binary digits each in only 
1*2 nanoseconds. Tn fact, the 
device is so fast that It it beyond 
the abilities of present-day in- 
*mimcnts to say. exactly how 
quickly a single operation in tho 
group involved in the above 
multiplication occurs. 

Manufacture of the device is 
a formidable tern meal prultlom 
liecauso the insulating layer i*. 
tween the superconducting "ter- 
min a Is" which acta as a switch 
at extreme temperatures is only 
ten to twenty atom diameters 
thick. 

Further from IBM. PrtB 21*. 
Yorktown Heights. New York 
1059$, U.S. 


COMPUTING 


• ELECTRONICS 


Package for 
a board in 


six weeks 


transfer ratio is 20 per cent., 
rise and fall time in typically 
two-microseconds and the dark 
current is only five nannamps. 
Fully IC compatible, the devices 
have a working temperature 

range of —55 to - 190. 


BASED on a computer aided 
design system. H. R. Piper and 
Co. say they can now supply a 
complete production document- 
ation package for a printed cir- 
cuit board in six weeks. 

It consists of all the data 
needed to start production and 
includes a one-to-one film master 
produced on a phoioplotter. a 
parts list, drawing list drilling 
and mechanical drawings, 
assembly drawings and a circuit 
diagram to BS 3939. More from 
143. High Street. Brentwood. 
Essex (0277 216538.1. 


Virginia 
to show 


the way 




Stockbroker 

service 

expanding 


Optical 

isolators 


ONE way of ensuring that there 
is virtually perfect insulation be- 
tween one circuit and another, 
except when connection i* 
desired, is to pass a beam of 
light across an otherwise empty- 
space at the moment connection 
is needed. 

The opto-isoJator. consisting of 
a photo transmitter in circuit 
one and a photo receiver in 
circuit two is designed to do 
this and two ranges of them 
have been introduced into the 
U.K. from Canada by National 
Semiconductors. Stamford New 
Road. Altrincham. Cheshire 
WA 141 DR (061 928 3417). 

They utilise gallium arsenide 
infra-red LEDs with silicon 
phototransistors and are boused 
in a single six-pin dual-in-line 
package. 

NSL150 and NSL250 have mini- 
mum isolation voltages uf 1500 
and 2500 volts respectively and 
an insulation resistance hetter 
than a hundred thousand 
megohms. The coupled DC 


VIRGINIA is to sponsor an 
electronics exhibition at the 
United States Trade Center. 4/5 
Langham Place. London WIN 
8AE. from October 18 to October 
20. 1976. This will he the first 
time Virginia or any other VS. 
state has mounted an electronics 
exhibition in Britain. 

The show will present an im- 
portant segment of Virginia’s 
electronics technology and is 
sponsored by the International 
Trade Department of the Divi- 
sion of Industrial Development 
of the Governor’s Office. It will 
house the products of 15 Virginia 
manufacturers nf electro-optical 
equipment, system.* and com- 
ponents. data and telecommuni- 
cations equipment. security 
equipment, broadcasting equip- 
ment, marine radars and mili- 
tary' equipment as well as 
analytical measuring and 
monitoring instruments. The 
objectives of the exhibition are 
ti appoint distributors, establish 
licensing arrangements and test 
tbe market. 

Among the firms exhibiting, 
four are new in the U.K. seeking 
representation for graphic 
equipment, paging terminals, 
small boat radars and night 
viewing and sighting instru- 
ments. Three of the exhibitors 
have recently appointed distri- 
butors in Britain and it will be 
the first time a range of their 
manufacturing programme is on 
display in this country. 

Further from 01-388 7421. 


Variable-speed gears of a novel 
type, which have been under 
severe test in a slitting mill 
for some time, are ready for 
general use, their developers 
assert Double sided, they 
depend on the use of contact 
wheels running between 
driving and driven cupped 
discs, the contact wheels 
moving on their axles to 
change tbe ratio sieplessly 
when required. No thrust 
bearings arc used in the unit 
which has a nominal capacity 
of 15 kW with a 1.500 rpm 
driving motor and a speed 
range of 9: 1 which can he 
doubled with the use of 
modern synthetic lubricants. 

It is simple and compact 
and will perhaps provide 
an answer to the problems 
of using flywheel storage of 
energy for the propulsion 
of a simple and relatively 
low cost passenger car. 

Some years ago, a study of 
the possibilities of such a 
design was made by the 
developers — Plint and Partners 
— at tbe request of Advanced 
Systems Division. Transport 
and Road Research Laboratory. 
Tbe developers are at 
Fishponds Road, Wokingham. 
Berks. 


• INSTRUMENTS 


Multimeter 
for test 


systems 


NOW marketed in the U.K. by 
Parnell Internationa! is a 5* 
digit sy.«?enis-or:enred digital 
multimeter aimed mainly at the 


ATE and data acquisition mar- 
ket. 

It make* use of the Motorola 
M6S00 8-bit microprocessor in a 
computer interface but that en- 
ables the uieter to be incorpor- 
ated into any computer-based 
high speed multi-channel auto- 
matic system. If the computer 
does not accept BCD coded data, 
the instrument can be provided 
with alternatives. 

Tbe 7500 has 100 per cent, 
over-range and converts 1.000 
limes per second with speeds of 
one. eight and 64 microseconds, 
either programmable or select- 


able form the front paneL It 
measures AC or DC volts or re- 
sistance directly, or an external 
AC or DC voltage or resistance 
can be used as the denominator 
so that the ratio of one para- 
.-meter to any other can be mea- 
sured. 

Apart from coded measure- 
ment data, signals provided by 
the instrument include logic 
level program status timing 
flags, busy/ready, range, func- 
tion and overload. Basie price is 
£2.250. Mure from Sand beck 
Way,- Wetherby, Yorks LS22 
4DU (0937 3541). 


WHILE LONDON . Sim* 

Exchange proceeds at a mere 
snail's puce towards the ultimate 
goal or setting tip an on-line 
accounting system. NMW Com- 
puters, the Manchester-based 
company which is providing ex- 
tensive aceounting services to 
brokers and jobbers all over The 
country has ordered a consider- 
able amount of new Ferranti 
equipment to extend still further 
its own successful on-line net- 
work. 

In tho near future, the com- 
pany will be operating rinse an 
50 terminal -clusters and some 
30 displays and keyboards which 
are installed m brokers' and 
jobbers' ufflccs and linked over 
P.O. lines lu the central 

machines, also from Ferranti. — 

Deal and contract input is 
belli; 1 . greatly speeded through - 
the use nf the displays. Contract 
print-nuts can be produced by Jiff f f 
the central ICL machine * % 

immediately after each rua or 
on request. ' .... 

N.UW i< now designing a real- ■ 1 
time transaction system and a 
computer to replace the ICL 
1904 A will be required. .... 

Further from Ferranti on 081- 
437 5391. 
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Sea 


Reason! 



A Strong Partner Means 
Sure Supply. } 


Hamfling- one overone. 








•f ill 
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Handling one over two. 



Mr/HMrne rmlbeadtrpetation. , 


Whatever stacking problems you nave, 
Rubery Owen Conveyancer has the answer 


Rubery Owen Conveyancer otters the most finest telescope spreader in tte world, enabling them 


comprehensive range of general mechanical handling to handle 20! 30' and 4Cf 15.0. containers. 


equipment in Britain. Finally, there’s tft 

So it should come as no surprise to you that ciane handling 15.0. con 

we offer quite a range of straddle carriers and mobile For smaller prot 

gantry cranes too. Conveyancer engined, £ 

The Karricon 3042 lifts up to 40* 1.5.0. , to 26.000 lbs. 

containers one over one. ‘ So whatever yen 

The Karricon 304.3 lifts up fo 40' I.S.0. problems, we’re almost 

containers one over two; the only British designed Ring or write no 

equipment to do so. * and we ll send you 

And each model features what isarguabiythe detailed literature. 

limp M5 107. lamon* 0923 35922 fetec 6237 i 


Finally there’s the Kamlift. a mobileganlry 
ciane handling 15.0. containers up to 40 tons. 

For smaller problems we offer a range of 
Conveyancer engined, elednc lift arid reach trucks 
to 26.000 lbs. 

So whatever your container handling 
problems, we’re almost certain lo liave the answer 

Ring or write now fawripan/ loa n ar t 
and we ll send you 



How can Japan Line support you as a business partner? 
Whether you are importing raw materials to keep your plant 
running at peak, or exporting finished goods to far-off markefy 
you can rely on J apan Line for fast, economical global ^ 

transportation. : U 

As the transportation arm of your company we don’t simply J.j 
load-carry-unload your cargo. We cooperate all the way with 
you in finding the most efficient transportation system for your 
needs, either on a short term or long term basis. To help do this 
we can call on a complex array of the very latest computerized 
facilities connecting our worldwide offices . 

Working in harmony with these facilities is one of the largest 
fleets in the world comprising innumerable types of vessels 
equipped to carry everything from oil, ore; coal, etc. for your 
plant, t o practically any finished goods for your customers by 
cargo or container ships. 

It is an expert service built around the needs of modem industry 
and designed to assist you in the role of reliable partner. 
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• Whenyou want an extra dimension of serviceand 
somebody you can work closely with, you can’t do better than contact Japonic 




Head Office: Kokusai Bldg.. 1-1, Marunouchl 3<home, Chivoda ku, Tokyo Japan Tel (031 212-02lf: 

Oww OHte*c London T*. 01.70BWB Vwfc T* 272-ABM900 QiIngnTaL 312-318-1850 La» Angatw T«l. 31 3££9-355l 1 m Ftmimm, T«l 416-731 •- -- 

PwW ~r>. 503-2: AihnU Tel. ao«SMa^ NtenwriTA 5I*-B42 2Z6I Toromo TeL 41fr3»4«0 HeBh* Tel, 003 -42&371 1 Vwm, f: 


Wellington Tel. Artting:*-. S;-H9 AusUend TeL AwwireJ 3&L234 Hong Kong t«L &23KB1 AS Oncm T«L 51.7M4 Mnka Chy TeL 5456.1600 KimmM Tm, 434 T^TTlTiTinO T^3T 
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T? J ^ BANKING IN GERMANY 


BY GUY HAWTIN 


N. 


Metzler 



pHvau' bamcs^hlv^sepn^^httr c?^Shf rC » iaI „ brethren, soine reputation engendered by age. national underwriting to the prime concern. “ You lose flexi- leading domestic and inter- 

role in finance change dramaric. S T y eIosed Ule,r doors. its list of clients and large un- trust management of estates, bility if you have to w orry about national issues, but all are very 

ally throughout Western Eurooe T ” ere were exceptions, how- disclosed reserves. (Few outside Through a subsidiary, it is collateral . . . the size of the carefully scrutinised. The 

am! the U.S. Banks which for « ver \_c T £ e ■ oId_esta bhshed lhe family itself can put a real active in corporate finance and margin is the measure of the Metzler name was conspicuously 

zeneraiinns wm ’ household m* 1 ^ U o bankir| S house of B. figure on the reserves, which the advises industrial customers on risk." said one of the partners, absent from the last IOS issue- 

1 * Metzler SeeL Sohn and Co. was partners are not obliged to pub* mergers and acquisitions. Most of its lending business which was underwritien by 


generations were 

names, have found thsnisflrpv « * » ^ ■ * — 

se,ves one of the happy few to emerge lish. It is understood that they 


If. in the latter part of the is syndicated out. with the bank large number of top inter 


amalgamated or from the trial with its reputation largely consist of the difference sixties, it had thrown caution to taking its commission and a national banks. 


consolidated. 

“xistence, enhanced and its balance sheet between the book value and- the the wind?. its reputation and relatively small participation. Hand in hand with its bank- 

(h iaroa I ? a - ,IQ J' f ar F*f rs cash, unscathed. It did so by slicking real value of shares and securi- scope of activities would have The qualitv of its customers and ing polivv comes a tight control 

nuduid the/e cm °S k b ?" ks ’ have its research has led to on overheads, (lone are the days 

nuagea their small private com- 
petitors out of many of their 


traditional fnn-finn j . synuitaie meniocrs occonnng 

meet most of the bulk financing Fashionable growth areas such as property provided many European something of a seal of approval, overheads^ wer 


the Metzler name in a list or before the First World War 
syndicate members becoming when the bank's entire annual 

were covered by 
hen customers' 
were collected. 


custody fees 


"Toir lhe in ^ usma ' majors - banks with the prospect of rapid expansion in the 1960s, although operates^™ aTather unpre- _ _ 

However, in the early years ot . , . r r ■ ® tenlious-lookina office block in Slaffins ,s l, " ht and lh * bank 

the sixties, a whole new vista Several Subsequently ran into difficulties and some foundered. B. Metzler central Frankfurt — a building operates on lhe principle of re- 

The new commercia? plifiosophy stuck to traditional values and conservatism with the result that it has much ,n contrast w,th the rncin? 


:a\e services. which had 
formerly been secondary, a new 
and vital importance. While 
this was a shot in the arm for 
the private banks, seen with the 


emerged from that period unscathed. 


fusing to take on business that 

™dl« ofmw"irf 7°!? in ™ 1 ” ■ 

0 * ate rise in overheads — a no I icy 


iis competitors — prides itself on 
its close relationship with its 
customers-. It specialises in 
developing solutions to specific 

problems, particularly in the 


which latterly many banks have 
failed to fnli-nw. 


& CCMt-, 

1 V . .j 

S’ • 


wisdom of hindsight, many of lts traditional values, resist- ties, the vast majority of which made it one of the foremost * e i d 0 r financin'- encountered 
the opportunities created were the philosophy of growth are carried in the books at their “experimental" banks. But it hv tame industrial ,. nnmPne 
fraught with danger. 

Arbitrary 
collection 


Remains 

unmoved 


Bankhaus Metzler zealously 


Treated with 
disdain 


its syndication policy and its 
service and advisory* operations, 
the extent of its business can- 
not be accurately assessed from 
On the investment front, it it. s balance sheet total. This, in 


for growth's sake, and maintain- pre-war or immediately post* would almost cert a ml v have hnfh^^Vprmanv^ and ^ahrnsd 5 

ing a healthy scepticism of war values.) burnt its fingers. However, it „“ ms to ^mtn»nnTtSi 

Bankhaus Metzler offers the rejected the doctrine of un- prune clients, tailoring services maintains its “low-profile." It is 

J ls rea ^°° 10 ,be full range of commercial whole- IrameHed expansion and took l0 nieet thpir needs precisely not conspicuously willing to talk 
C! / JL an sale banking activities. laying ! he decision to remain within ralher than offerin g a much to the Press and rates fewer 

email pi* i.nnwm« arint* emphasis on services and enn- ,ts area expertise. The re- more general service to a wide 

Manv oE the fashionahle fads n?»i™rpnt £7il? ‘tSJfo? sultancy* The bank is particu- f uIt lha \ 11 , was one jr cf ^ range of customers. * ban n,an >' of lXs ™ r e PU*h>\ 

many ot tne iasmoname fads or apparent radical change. . ^mn° in domestic and few Private banks to suffer no but frequently less profit- 

beliefs^that coX °to .Bankhaus Metzler is one of international finance — short*, withdrawals of customers' de- Ti-oof<nl able, competitors. Because of 

most previous ^onorate Seri- the ° ldes j m ^ ur °P c ‘ Ir medium- and Inng-term-as well P®*** *" the wake of the Her- 

encc ^Fn r *ins tan ce* n an *a r b itrarv was ,!°“ nded h * rc m Fra "Wurt as the Euromarket. It has long- statt debatle “ 19 'j- while last 

Xtion T T 1 S ,4 . and h i S n?main , ed -: n established syndicate links with - vear profits showed a healthy 

tuuecuon ui tnira-rate tbe hand., of the same family rinm leri» and i n *»r r,co — '«•'»«■ -> n 

companies was somehow trans- ^nce. The bank has major don,esT,c and inter 

formed by common ownership ^ had stT0 over _ 

mto a first-class conglomerate. sea5 connertions-for centuries 
^S'„c V i t aCqU i red Frankfurt has been an interna 

^ quamy or never- tionaJ trading cen tre— and the x,,c »-»'» »» — hll<in .« * im - anfi if ‘ dhl , rp . ■»»».• hui unu m S u fisk. Bankhaus Metzler appears to 

K T h - Wh, e ’ bank does substantial foreign operator on the Frankfurt Stock bus fiinilv The osiers m vestments are treated with remain unmoved by the lack 

bankers and businessmen alike. b i Exchange, and is represented on “* lhem - ^ he partners, disdain. The bank was not 0 f attention A nartner recentlv 

a facility for figures rendered bt t! ness h . the Philadelphia and Boston d «P.« a number of approaches. engbt by the c ollap#e of the askedTo ^ 

intimate knowledge of industry Tbe banks ™ Stock Exchanges— neither Wall 5 ° far r e f «sed ®lo se 1 l, “ks propert>’ market and it is under- putation in the P world at large, 

unnecessary. partners are members of the street nor the London Stock Wlt h other financial institutions. stood tbat no customers who replied with tvpical sangfroid: 

For the West German banks, supervisory boards of many im- Exchange admit foreign firms, arguing that acceptance would f 0 u 0Wet j Metzler advice lost •• I suppose that a couple of 
like their counterparts in portant West German concerns It trades securities with leading ha '’® involved either a change money in operations such as IOS years ago the market may have 

Britain and the U.S., the late and one of the partners is German and international insti- hank s character or a loss ^ t±ie other off-shore funds, described a bank like ours as a 

60s and early 70s turned out President of the Frankfurt Stock Tutinnai investors, as well as of flexibility. T be sanie care is exhibited sleeping hank. To-day it would 

to have been a trial by ordeal. Exchange. Like its larger com- offering investment advice to The bank's business is largely in the bank's underwriting call the same type of operation 
A few collapsed, a number were petitors. the Rothschilds, the customers. Its other activities conducted with first class insti- business. The bank has partici- a rather pleasant conservative 

taken over by their larger bank enjoys a considerable range from domestic and inter- tutions where risk is not the pated in a large number of bank." 
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Sperry aims to explain profit role 

BY JOHN WICKS IN ZURICH 

WHEN THE Sperry Rand Cor- puts it they were confused But one major conclusion of The survey showed Sperry 
porntion questioned over 800 of about the relationships of the survey was that the spoken that employees would prefer to 

its U.S. employees last year on prices, profits and wages. word was preferred to the obtain information fTom their 

their views of the free- At. the same time, keenness written and employees wanted supervisor or from group meet- 
enterprise system and its appli- to learn more about business to be listened to. as well as ings. In a list of 20 choices of 
cation to their own company and the group itself was greater talked at. To help cover this, information source, the grape- 
and jobs, considerable support than Sperry had anticipated. Sperry is holding voluntary vine came bottom. Mr. Sweeten 
emerged for the American way according to Mr. Frank information sessions in the U.S. sees this as indicating a serious 
of business. Employees largely Sweeten, a vice-president. This involving some 25 employees shortcoming of management 
approved of competition, realisation that employees wan- with vice-presidents and right down to foreman level, 
reasonable profits, high produc- ted as well as needed better general managers. with employees having to rely 

tmty and overseas operations economic information. has The executives present state- on rumours when they really 
and opposed Government inter- formed the basis for a new cor- ments on the location's want information from the boss, 
vention in the management of porate programme which the operation, contracts won and This, together with the fact that 
business and especially in group started in the U.S. in lost, schedules and future employees are interested first 
Sperry. April and is now' extending to prospects. This is followed by and foremost in areas directly 

j| Employees however were its European subsidiaries. discussion on specific or more related to their own jobs, has 

fi shown not to have an accurate One important part of this general topics. Small group oieant that middle-management 
? idea of the company's revenues, project is already provided by meetings are also held with and supervisor-level communica- 
l profits- and costs, * They mis- the printed word, with a broad other senior executives to tions have also been upgraded. 

‘7 -.7* iv. 1 understood the causes and approach through house exchange views on “ matters of Seminars of 21 days each are 

’p% 25? n effects of inflation and, accord- journals, bulletin boards, postal economic concern " and there being held for first-level 

■Sj: 5 ?ing to the company, under- shots and the distribution of are informal executive visits to supervisors, for instance, while 
estimated its impact on Sperry- annual reports, plus audio- the shop-floor _ and so-called management newsletters keep 

They also tended to doubt that visual presentations sucb as an “ rap sessions ” in factories recipients posted on major 

profits were reasonable. As a annual state-of-the-company aimed at taking the pulse of economic issues and develop- 
company statement tactfully film for employees. employee opinions and attitudes, ment related to company 

operations. 
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Rent a KIENZLE 

computer 
for £51 weekly 


; >- v 

* .* r 


Sooner or later 
you wifi decide 
to switch your 
accounting to a 

computer. With staff 

costs the way they are:, the sooner 
the better l* 

If \ on decide to buy a Kicnzle outright, the 
inial cost is under i I O.iKK) or on a live year 
-cnuii contract. JL? I a week. 

The Kicnzle 2000 Office Computer comes 
.vmpicic w ilh systems covering Invoicing; Sales, 
Purchase and Nominal Ledgers; Stock Contrpl; 
Pa\ roil and business management figures. 

.These systems are developed to suit your company 
ind arc actually demonstrated, to you before 
r on place your order ! 



Simple to Install 

The Kicnzle 2000 
is an office computer. 
Just move itinto your Accounts 
Department and away you bo. 

Easy to Use , 

We will soonshowyour staff how to use 
your Kicnzle. Two months from now ii 
could be running in your office w ilh the 
minimum of upheaval. 

Seeing is believing 
Visit some of our users and see for your- 
self just how a Kicnzle works for them. 

You will be under no obligation. ^ 

Just give us a call or use 
the coupon. ^ 
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KIENZLE 
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KIENZL 
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Kicnzle Data Systems Ltd, 224 Bath Road, 
Slough SL I 4DS. Telephone: Slough 333S5 
Tel ex: 848 S3 5 Kienzledata 


Branches also at 

Birmingham, 

Bristol. 

Manchester, and 

Washington. 


In the planning stage is a 
wide range of projects aimed 
at presenting facts and figures 
on Sperry and the economy at 
large through staff publications 
and other methods such as pay- 
packet inserts on the impor- 
tance of prufits or house-journal 
articles on the reason for the 
ups and downs of company 
stock. Management is m be 
given a special booklet on what 
can be said in articles and 
speeches for the general public 
or specific audiences like news- 
papers. 

New approach 

In Europe, information tech- 
niques are expected to differ 
from country to country. In 
West Germany for example, a 
statutory economic committee 
meets management quarterly 
and reports back to the works 
council. As far as informing 
the outside world is concerned, 
the group is this autumn to 
introduce a new, highly-factual 
approach in its advertising in 
the financial and management 
Press. 

One difficulty is that the 
management is primarily 
interested In broadening 
employees* basic economic 
knowledge and, it is assumed, 
their appreciation nf the 
private-enterprise system. Em- 
ployees. however, care most 
about specific developments 
within The group and the 
department in which they work. 
Sperry hopes to resolve this by 
“ rooting the programme m the 
fundamental fact that the 
employee, like every other 
individual, is motivated mainly 
by his needs, not by the needs 
of others.” Linked to this is 
emphasis on shop-floor ques- 
tions and problems. 

Mr. Sweeten also claims the 
idea of proper communications 
with employees is seen as a 
threat by many managers on all 
levels, j n Europe as in the 
States, and says failure to com- 
municate can easily turn into 
a bad habit then into a tradi- 
tion and finally into a policy, 
** And it all gets rationalised in 
the name of sound manage- 
ment which of course it is not” 


Recruiting venture 

THE DAY IS COMING when nality. Because of this, he 
it will usually be beyond one thought recruitment consultan- 
personnel specialist to pick the cies " ou!d before long have to 

risht candidate for eontplea ® 

. j- . candidates — one to assess ex- 

managerial work, according to pei tl , c . and ^ other t0 divinc 

Mr. Eric Hurst, joint chairman personality 
of Brook Street Bureau, in But dual selection will not be 
London yesterday. practised yet by Executive 

Launching his group’s new Resources, which is perhaps just 
venture into management re- as well for its managing 
cruitment — Brook Street Execu- director. Mr. Terry Ward. He 
tive Resources — Mr. Hurst said has committed his operation to 
companies tend nowadays to be producing a short list of candi- 
trying not to fill a specified dates within four weeks of the 
executive job. but to find a job being advertised. 

person with a particular combi- oir-inpi mvnw 

nation of expertise and perso- lYiiurlAfcL liiaun 


BOOK REVIEW 


An alternative 




Accounting Values and Inflation 
by w. T. Baxter. McGraw* 
Hill. Price £5-95 


FEW SUBJECTS have received 
such public airing in the pasr 
few years as the problem of 
inflation accounting. Indeed the 
whoie area has beromc so com- 
plicated that probably only the 
dedicated few now find it pos- 
sible to keep up with ail the 
latest developments. 

Ir i.s not just the rapid pace 
of change in the field which has 
probably put off most people. 
All along there seems to have 
been little straightforward 
public presentation of some of 
the basic theory behind lhe 
various alternative proposals for 
new- accounting systems. For 
this and many other reasons 
Professor William T. Baxter's 
bonk - Accounting Values and 
Inflation.” is particularly 
welcome. 

The two areas where tradi- 
tional historic cost accounting is 
defective are in the valuation of 
assets and the calculation of 
income. As far as asset valua- 
tion is concerned. Professor 
Baxter is entirely in favour of 
current cost accounting (CCA) 
the new inflation accounting 
system. 

Indeed it was Baxter who first 
pioneered the expression "de- 
prival value," the concept under- 
lying CCA and implying that 
assets are valued at what it 
would cost to replace them if a 
company were deprived of their 
use. However, when it comes to 
income measurement, or work- 
ing out profit figures. Professor 
Baxter's views are in sharp con- 
flict with the Sandilands pro- 
posals. 

There are, of course, many 
different views as to what is. 
and what is not, profit. The San- 
dilands CCA system regards only- 
operating gains— the difference 
between sales and current cost 
of the related purchases less 
depreciation and expenses— as 
profit for the year. This does 
not include "holding gains” — 
the amounts by which goods in- 
crease in value over time — 
which arc relegated in Sandi- 
lands io a supplementary state- 
ment of total gains. 

Professor Baxter argues that 
an important part of these 
holding gains — wliat he calls 
real holding gains, or the extent 
to which assets have appreciated 
m value in excess of that attrib- 
utable to genera] inflation- 
should also form part of the 
profit for the year and be taxed 
as such. The other £1.000 is 


real appreciation in value and 
presumably just as desirable to 
a company as £1.000 of operat- 
ing gains. 

What ih& Professor is really 
saying is that under present 
conditions when the specific 
prices of companies are rising 
faster than general inflation. 
Sandilands profit figures are 
ion low. 

If tax were assessed on the 
basis of these figures, most 
industrial and manufacturing 
companies would he undertaxed. 
Assuming [he Government wants 
the corporate sector to continue 
to boar ns existing proportion 
of the total lax burden, this 
could well mean heavier rates 
of taxation for financial institu- 
tions whose profits are little 
reduced by current cost account- 
ing. 

Viable assets 

To a considerable cxiem the 
way in which profits are 
measured depends on one's 
objectives. If a company's 
objective is tu maintain a 
viable set of physical assets, 
such as printing machinery, 
then the Sandilands system 
serves the purpose. 

Bui Professor Baxter believes 
that the real objective should 
be to make successful invest- 
ments for shareholders, with 
success being measured in 
terms of an increase in share- 
holders' ability to acquire 
general goods. 

This implies that a company 
should account for inflation in 
terms which are directly 
relevant to its shareholders. In 
other words, while the Sandi- 
lands CCA system accounts for 
inflation in terms of the com- 
pany's purchasing power. Pro- 
fessor Baxter states that it 
should be accounting in terms 
of the shareholders' purchasing 
power. 

The main argument in favour 
of the Sandilands - physical 
capital" concept is that' it 
obviates the payment of tax and 
dividends on holding gains and 
thus helps the company to pay 
for the replacement of its 
assets without bearing the full 
cash strain itself. This. Baxter 
warns, fosters automatic re- 
investment and may lead to the 
inefficient use of resources. 

The alternative is to show 
what might be called real profit 
—operating plus real holding 
gains — and leave it to share- 
holders to decide whether the 
funds should be reinvested or 
distributed. 


Michael Lafferty 



V\felcome to Canada 


Get this free business guide from 
the bank that knows Canada best 

If your corporate plans include a 
move into Canada, you probably have 
a number of questions . . . and too few 
answers, 

That’s why Canadian Imperial Bank of 
Commerce -over $23 billion strong with 
over 1, 650 branches throughout Canada - 
have compiled this book of over 60 ■ 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise taxes. It's all here: taxes, 
labour law, government incentives, 17 key 
topics in all. And it's yours for the asking. 

Our book is called 'Doing Business 
in Canada! For a complimentary copy, 
with no obligation on your part, simply 
send your request on your company 
letterhead to: 

Canadian Imperial Bank of Commerce 
Dept. FT69 European Operations Office 
42 Moorgate, London EC2R 6BP. 


'The Ideas Bank’ 




CANADIAN IMPERIAL 

BANK OF COMMERCE 


Head Offce— Commerce Court. Toronto M5LL a -2, Canada. Over 1.550 branches ia Canada, 
branches GrrspieseGtalive offices m major business centres worldwide. 
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Wrong sort 
of drama 


THE FINANCIAL markets time being, through a combin- 
gyrate, the real economy stag- ation of the normal J-curve 
nates. That sentence would have effect — because import prices 
been true at almost any time respond much more promptly 
since the Budget, and is being than export prices and volumes 
illustrated again at present; it to a depreciation — enhanced 
is a combination which strongly by a precautionary surge io in* 
suggests mismanagement The ports. There is clear evidence of 
markets are adjusting to the such “physical leads and lags’’ 
latest “crisis’* rise in interest in figures as the import 
rates -a move which is offici- senes for raw materials and the 
ally attributed to domestic ve ^f stock evel s of un- 

necessities: yet the latest deve- Parted vehicle; but the ai.pe.r- 

^ incentive to maKe 

snow no cnange wnatever .to h hedfiing transactions, 
justify a sudden change in . * . . , .. . 

i Q ii ' It is much to be hoped that 

p ^ ‘ the trade figures which are due 

Subdued to appear later to-day will 

Domestic demand remains show some return towards 
subdued : the modest rise in a , more nor ™ a l deficit. The 
retail sales in August is rather f Iarm over the seamen s chal- 
‘less than might have been ex- j en § e t0 the TUC .may take 
petted in a month in which most longer to allay; this is the pen- 

g ja.va gJwa 
=■ sww-s SSStM 

whmli have proved much the clearl „ t0 learn Mme 
most effect, re form of sales pro- economi c home truths, but in a 
motion. Wholesale prices rose long a wage explosion 

by li per cent, for the second would be improbable even in the 
successive month. This would absence of a “social contract.” 
represent a disturbing accelera- 
tion if it appeared likely to con- Self-inflicted 
tinue for long, but in fact it Some other self-inflicted 
represents the expected effect wounds have also contributed to 
of the rise in commodity prices the loss of financial blood, 
and the Fall in sterling earlier ranging from over-optimistic 
in the year. Input prices were Treasury economic forecasts, 
nearly unchanged, which en- leading to unjustified fears of a 
courages hope that the rise in renewal of real pressures in the 
output prices will in due course economy, to the idiotic and un- 
slow down. The underlying rate timely proposals for nationalis- 
of price increase has remained ation of banks and savings insti 
little changed for more than a tutions from the Labour Party’s 
year. national executive. In the last 

Why, then, should a sharp analysis, however, it is sensible 
change in domestic credit policy to seek financial causes for 
be needed? Hie underlying financial problems, and much 
causes are two: lack of confi- of the most recent disruption 
dence in sterling, which tends has been caused by the failure 
to feed on itself; and unsuccess- of official funding tactics. At 
ful tactics in funding the public each successive round of 
sector borrowing requirement, interest rate increases the mar- 
which further inflames the fears ,ket appears understandably less 
of overseas sterling holders. The responsive — investors have been 
persistent weakness of sterling there before — -while industry, 
is hardly surprising, considering against a background of less ex- 
the events of the spring and the treme inflation rates, pays a 
very temporary arrangements steadily higher penalty. Other 
which have been made to sup- countries achieve monetary 
port the reserves. Unfortunately restraint without such dramas; 
the fall has also helped to we should he able to learn from 
worsen the trade figures for the them. ' 

Time for austerity 
in Portugal 


The Financial Times Tuesday September 14 1976 
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Should society do without 
inherently unmanageable 
technological advances? 
David Fishlock studies the 
findings of yesterday's 
report on potential major 
industrial hazards. 



GENERAL Antonio Ramalho 
Eanes, the Portuguese Presi- 
dent, lias consistently main- 
tained that his countrymen 
must buckle dawn and get back 
to work if Portugal is to stand 
any chance of emerging from 
■the economic and political chaos 
of the past two years, and Ihe 
austerity programme announced 
by Dr. Mario Soares, the Prime 
Minister, at the end of last week 
dearly bears the President’s 
stamp. Indeed, it now- seems 
evident That The main reason 
for the lust-minute delay in the 
announcement of the measures 
was the President’s insistence 
that Dr. Soares's original ver- 
sion was not tough enough. 

Inflation 

Willi .seriously declining fond 
product inn. a predicted balance 
of payments deficit «»f $!.5hn. 
this year and widespread dis- 
ruption on the shop floor, it is 
clear that tough measures arc 
needed. Only 10 days ago 3 
report commissioned by the 
Bank of Portugal from the 
Massachusetts Institute of Tech- 
nology concluded that the 
choice was between cutting 
wages by 30 per cent, in real 
terms to stein inflation and hold- 
ing them at their present level 
at the cost of “galloping infla- 
tion." The Bank of Portugal 
has since refused to initiate any 
new foreign credit-raising opera- 
tions unless there is clear evid- 
ence that the Government is 
taking firm action to put the 
economy in order. . 

The Government has not gone 
as far as the hank would have 
liked. But it has said that it 
intends to introduce strict con- 
trols on both wages and prices, 
as well as to clamp down on 
strikes and increase the current 
import surcharge from 20 to 30 
per cent At the risk of incur- 
ring considerable Communist 
wrath. Dr. Soares has also made 
it clear that be plans to restore 
discipline in rhe factories. 
where productivity has been 
severely hit by absenteeism, and 
discontinue the .practice of 
paying workers’ wages while 
They are on strike. He has 
already promised to alter the 
industrial relations laws which 
have allowed the Communists, 


with under 15 per cent, of the 
vote in last April's elections, 
to maintain their stranglehold 
on the country’s trade union 
movement. 

The key question now is how 
far the Communists will choose 
to co-operate in implementing 
the Government’s measures. 
The prospects are far from 
bright. The Communists have 
already threatened to unleash 
a wave of unrest if Dr. Soares 
tries to reform the trade union 
laws, and they seem to believe 
that the, Government will not 
want to risk a head-on con- 
frontation. particularly with 
ini porta nr local elections com- 
ing up in December. But there 
can be little prospect of solv- 
ing the country’s problems, and 
laying a sound basis for 
democracy, if Dr. Soares .Is not 
now given a chance to govern. 

EEC entry 

A stable democratic structure 
is essentiai if the Government is 
to fulfil its ambition of open- 
ing EEC entry negotiations in 
the not too distant future. For 
the negotiations to succeed, the 
Government will also have to be 
able to show that the country's 
economy is likely to be in a posi- 
tion to withstand the rigours of 
Common Market competition 
after a reasonable transitional 
period. Unless Dr. Soares and 
President Eanes between them 
can push through basic eco- 
nomic and social reforms, this 
must be extremely unlikely. 
There has already been talk in 
some quarters of the need for 
a 15-year transitional period For 
Portugal, three times more than 
Greece is currently asking. 

The problem is that Dr. 
Soares has yet to show that he 
is capable oE implementing tbe 
short-term measures announced 
last week— let alone longer 
term action to put the country 
on a sounder footing. Even 
inside his own Cabinet there 
are those who argue that the 
present measures are too tough 
and will lose the Party votes in 
December’s elections. But it will 
do the Socialists no good in the 
lung run if they prove to be 
incapable of taking action when 
it is sd clearly needed. 


The aftermath of rite explosion ar Nypro’s Flixborough factory. Mr. Bill Simpson, chairman pf the Health and Safely 
C ommissi on (left), and Professor Bryan Harvey, Chatman of Us advisory committee on major hazards. 


The shadow of Flixborough 


A S former Chief Nuclear 
Inspector in Britain once 
said be aimed to see that 
he got no experimental evidence 
'to support his calculations 
whether British nuclear plants 
were safe. All too dramatically 
the explosion at Nypro’s capro- 
lactam factory at Flixboroogh 
In June 1974, which killed 28 
and badly damaged the village, 
provided his counterpart, the 
Chief Factory Inspector, with 
abundant “ experimental evi- 
dence " of the Industrial hazards 
represented by many non- 
nuclear installations. 

Unlike nuclear installations, 
which are subject to unprece- 
dentedly tight regulation — and 
have been since their inception 
— manufacturing plants are at 
present much more loosely con- 
trolled. except in the special 
case of explosives. Long before 
the Flixborough explosion Mr. 
Bryan Harvey, in his annual re- 
port as Chief Factory Inspector, 
bad been calling attention year 
after year to the dangers latent 
in large chemical and -petro- 
chemical processing plants. 

Broadly, these are the plants 
concerned with petro-chemicals 
and plastics, or which make or 
use ■ large quantities of 
chemicals such ' as ammonia, 
chlorine, bromine, hydrogen 
cyanide, phosgene, sulphur 
dioxide, oxygen, ethylene oxide, 
liquefied petroleum gases — and 
even refined flour and sugar 
because of the explosion and 
fire hazard these -two fine 
powders afford. 

Committee of 
experts 

They represent a very broad 
swathe of the British chemical 
processing industries. Following 
Flixborough. Mr. (now Profes- 
sor) Harvey was invited by Mr. 
Bill Simpson, chairman of the 
new Health and Safety Commis- 
sion, to be chairman of a 
'* committee of experts " which 
would attempt “ to identify 
types of installations (.exclud- 
ing huclear installations) which 
have the potential to present 
major hazards to employees or 
to the public or the environ- 
ment, and to advise on measures 
of control ...” 

The task was a tough one, for 


as Professor Harvey points out, 
it had first to define what the 
problem was. What precisely is 
a major industrial hazard ? How 
far had intrinsic hazards been 
added to by industry's post-war 
enthusiasm for economies of 
scale and ever- bigger plants? 

The committee soon felt un- 
sure enough of itself to drop 
the label “committee of experts.” 
After intense cogitation, says 
its chairman, it abandoned any 
idea of a strict definition and 
produced instead a list of eight 
types of installation which, by 
virtue of the product, technology 
nr scale of operations, could 
constitute a major industrial 
hazard. 

This list of notifiable installa- 
tions, reproduced on this page, 
is at the heart of tbe 38 recom- 
mendations made in the first 
report from the committee — a 
report welcomed both by the 
Chemical Industries Association 
and by Mr. James T ye, director 
of the British Safety Council. 
The report proposes that the 
list should apply to existing as 
well as proposed installations. 

As for the kind of accident 
that occurred at Seveso in Italy 
in July, when a plant inadvert- 
ently released ■ trichlorophenol 
contaminated by the • particu- 
larly deadly poison TCDD, 
although the committee con- 
cerned itself specially with 
poisons that might be inhaled. 
Professor Harvey believes none- 
theless that the list, if applied, 
would make the chances of an- 
other Seveso accident much less 
likely. 

The philosophy * behind the 
list of notifiable installations is 
in tune with that of the Health 
and Safety Commission, in so far 
as it attempts 'to put the onus 
on the manufacturer to demon- 
strate that what he wants to do 
will not constitute a major in- 
dustrial hazard. In this respect, 
the proposals are more closely 
in line with UJL regulation of 
the safety of medicines and of 
steam-raising plant, than with 
the safety of nuclear installa- 
tions. 

The nuclear problem was seen 
as a finite one. involving a single 
risk, a single industry and a 
single employer, and no more 
than a score of installations — 
all of which had been closely 
regulated from the start In con- 
trast, the sheer diversity of pro- 
duct technology, siting policy, 


NOTIFIABLE INSTALLATIONS 

“ At this stage in our discussions, we propose that 

the following list should constitute notifiable installations: 

(a) Installations storing or processing toxic material 
where, if containment is lost, there can be an emission 
of toxic gases or vapours equivalent in effect to more 
than 10 tonnes of chlorine. 

(b) Installations storing or processing flammable 
materials where, if containment is lost, there can be 
rapid emission of flammable gases or vapours of more 
than 15 tonnes. 

(c) Installations storing or processing material f which 
are instrlnsically unstable or of very high exothermic 
reactivity where the total inventory is more than 
5 tonnes. Examples are ethylene oxide, acetylenes, 
organic peroxides. 

(d) Installations with a large inventory of stored pressure 
energy, typically process operations at 100 bars or 
above using gas phase reactions. 1 

(e) Installations storing or processing flammable 
materials which have a flashpoint of less than 73 °F 
(22.8° C) where the total inventory is more than 
10,000 tonnes. 

([) Installations storing or processing liquid oxygen 
where the total inventory is more than 135 tonnes. 

(g) Installations storing or processing ammonium nitrate - 
where the total inventory is more than 5,000 tonnes.: 

(h) Installations storing or processing materials which, 
in a fire, can cause an emission of toxic gases or 
vapours equivalent in effect to more than 10 tonnes, 
of chlorine.” 


management approach, and so 
forth, vastly compounds the 
problems of regulating the kind 
of major industrial hazard the 
committee was investigating. 

As for tbe magnitude of tbe 
problem, Professor Harvey 
believes that his committee's 
list wquld flush out “not less 
than 100 and not more than 
300” plants in Britain to-day 
constituting a major industrial 
hazard. Perhaps 10 times as 
many, however, would be notifi- 
able under the terms of his 
report. But surveillance by in- 
spectors of the Commission's 
Health and Safety Executive 


would show, he contends, how 
good are the design and opera- 
tion of many such plants. 

However, the committee 
knows well that, if its report is 
accepted, the implications for 
manufacturing industry and for 
planning authorities are pro- 
found. There will be installa- 
tions which. like Flixborough, 
constitute a major industrial 
hazard, whether because the 
management is inadequate for 
supervising an inherently hazar- 
dous process, or because the 
process is imperfectly under- 
stood, or because of Its juxta- 
position with other operations — 


as could welt prove the case in 
a big chemical complex like 
T^esside. 

. Because of the diversity of 
processing technology embraced 
by its studies, tbe committee 
.makes few specific recommenda- 
tions relating to plant changes. 
Bat it points out that although 
it is. no longer possible to 
rely on visual inspections of 
hazardous situations, a whole 
range of new techniques^— 
hazard screening of chemicals, 
safety audits, non-destructivc 
tests; condition monitoring, etc. 
— have been evolved. It also 
points out how experience shows 
that although pressure vessels 
rarely fail nowadays, their 
associated pipework, pumps and 
valves are much more vulner- 
able and should be treated as 
part of the pressure system. It 
also 1 records that brickwork 
construction is “totally unsuit- 
able " for control rooms which 
could have to withstand an 
explosion, and recommends a 
single-storey structure of re- 
inforced concrete. 

Not only manufacturing in- 
dustry' could be put to consider- 
able expense if the report were 
adopted. Tighter Government 
controls imply a bigger team of 
inspectors surveying the notifi- 
able-risk plants. ■ But it 
also recognises the risk that 
any enthusiastic recruitment of 
those with special experience of 
major hazards could denude 
industry of men of top talent 
at a time when industry has 
greatest need of their efforts. 

Another source of expense 
could prove to be research 
required to fill gaps in the 
knowledge of the committee. 
For example, next week some 
costly experiments begin, com- 
missioned by the Health and 
Safety Executive from the 
Ministry of Defence’s gas war- 
fare laboratories at Porton. on 
the behaviour of clouds of toxic 
gas. and how they might be 
expected to disperse under 
different conditions. 

Where the cost may fall most 
heavily in the public sector, 
however, is compensation for 
planning permission already 
promised, where acceptance that 
a plant or project is a major 
industrial hazard necessitates 
withdrawal of permission. 

Although the Health and 
Safety Commission welcomed 
the first report of its advisory 
committee and “sees consider- 


able merit in the general 
approach.” Days -Mr. Simpson, it . 
will not accept the recommends- . 
tions until there has been more 
discussion of the basic philo- 
sophy of dealing with hazardous 
installations. The first priority, 
said Mr. Simpson yesterday, had 
been toxic releases or cata- 
clysmic fires — or both simul- 
taneously. Although the risk or 
an Individual hurting himself' 
at work was declining, that of 
a devastating accident which 
might hurt many was still 
increasing—o problem common 
to all Industrial societies. 

Simply a first 
shot 

The first report of the major 
hazards committee should be an 
important contribution to this 
discussion. Certainly Professor 
Harvey regards it simply as a / 
first shot, and believes the com- 
mittee’s recommendations must 
be refined by wider public dis- 
cussion of safety. His com- 
mittee is already planning its. 
second report, which will take 
in an investigation of the con- 
cepts of risk and hazard, a 
closer look at the licensing of - 
medicines in Britain and jls 
relevance to major industrial 
hazards, and — perhaps above : 
all — at riie public response to 
its initial proposals. _ 

- Many of the problems go fkr . 
beyond matters of legislation, - 
Professor Haney believes. 

They raise questions whether 
certain kinds of technological;; 
advance are intrinsically un- 
manageable; and whether ■ 

society should do without them 
and take a pace backwards (as 
it has in the rebuilding of Flix- 
borough). Society might hare 
to learn that it is “socially, 
acceptable” to shut an entire 
factory down — whatever tbe , 
consequences for employment : 
or profits — or may have to fore - 1 
go the advantage of building - 
dwellings right up to the f 
factory fence. 

Those who become involved; 
merely at the fringes of these i 
questions do not help, says Pro- 
fessor Harvey firmly. It was hot 
a question for Friends of the 
Earth to resolve — rather a 
matter for the United Nations. 
**The UN should have a major 
hazards committee.” 


MEN AND MAHERS 


History 
for sale 


Within a few hours of publica- 
tion. many newspapers are on 
the way lo pulping or the fish 
ahd chip shop. But some of 
to-day's . urgent journalism 
gradually acquires a certain his- 
torical status and this is true of 
newspaper pictures. One of the 
biggest Libraries of such photo- 
graphs, the Fox Photo archive 
in London, is now up for sale. 

Quite who would want to buy 
it is uncertain. Sotheby’s Bel- 
gravia auction room, which is 
handling the sale, is optimistic 
about interest among American 
educational bodies or perhaps a 
publisher who is heavily into 
the recent history scene. Just 
for once, Arabs are not men- 
tioned as a first thought, though 
a Saudi Arabian group has in 
fact just bought another 
London picture agency. Central 
Press Photos. 

The Fox business was founded 
50 years ago by one Richard 
Fox . at a time when although 
newspapers and magazines were 
beginning to use a lot of pic- 
tures. few had staff photo- 
graphers of their own. Just 
before the last war. Fox went 
into colour pictures and is 
proud of that section of its 
arch ive dea ling with colour 
shots of Britain at war (all the 
processing had to be done in 
America). 

Included in (he sale now are 
some 400.Q0Q black and white 
negatives and 54.000 colour 
Transparencies. Fox reckons 
there are 140.000 personalities 
in that lot, 17,500 shots of 
Royalty and a similar number 
of World War TI scenes. The 
most famous? Probably, thinks 
director George Frestou it is 
the celebrated shot of Neville 
Chamberlain on' the steps of his 
aeroplane at Heston, fluttering 
the “ peace in nur time ” paper. 
The photographer sited himself 
on the roof for a choice picture: 
these days, I suppose a Prime 


Minister’s security screen would 
preclude such an initiative. 

Sotheby’s Belgravia reckons 
the archive might fetch 
£380,000. Freslon says the com- 
mercial side of Fox is going to 
assume more importance as 
Fleet Street and provincial 
papers show less and less inclin- 
ation to use and pay realistic- 
ally for agency pictures. 

Tony Purdy, London editor of 
the Saudi Hafiz newspaper com- 
pany, which has acquired the 
Central business, says bluntly 
that Fleet Street is no longer a 
market economically worth serv- 
ing. Hafiz publishes Arab Nears 
and A2 Madina, and as part of its 
expansion seized on the chance 
to buy a British photographic 
service. 

Central Press, which ■'serves 
all manner of overseas clients 
as well as Hafiz, is older than 
Fox, having started in 1916. 
Middle East publications prefer 
serious illustrations like dams 
and machinery, but Purdy is 
pleased that Central Press has 
managed to get an English 
cncket scene into At Madina. ' 


Ford of 
Scotland 

As the U.S. car industry gears 
up for its annual model 
launches, acute interest is 
developing outside Ford in the 
group's product and marketing 
strategy. The questions to be 
answered are how and when 
Ford will follow General Motors 
in reducing the weight and 
length of its cars. They are 
problems which must be 
exercising a great deal of the 
time of Alex Trotman, a Scots- 
man who has achieved the rare 
istinction of moving from tbe 
“.K company to the top of his 
speciality in Ford U.S. 

Trotman first came to notice 
as a young product planner 
working on the Cortina project 
in the early 1960s. This is the 
car which, in effect, gave Terry 


iw 



ago fellow countryman James 
Donaldson was promoted to the 
same jab- for Europe. . 


Rail grins 


t 


Beckett, the present chairman 
and managing director of Ford 
U.IC, his front-running position 
for his present job. Beckett 
stubbornly opted for the larger 
car rather than a competitor 
for the then-fashionable Mini. 
For Trntinan it led to very rapid 
promotion, and eventually to 
the top ot the product planning 
office lo the newly established 
Ford Df Europe group where he 
was responsible for the Capri, 
the organisation’s first Anglo- 
German car. 

Seven years ago, at the age 
of 37, Trotman transferred to 
the U.S. company, where he is 
now the senior executive with 
day-to-day responsibility for 
planning the next generation of 
Ford U.S.’s products. For a 
multinational like Ford, which 
still runs its European organisa- 
tion with a heavy American 
hand, such promotion is fairiy 
unusuaL 

- But product planning seems, 
in Ford, lo be on the way to 
becoming a Scottish preserve at 
the senior level: a few months 


Perhaps it is just when I am 
around, but the heads nf 
nationalised Industries for some 
reason seem especially given to 
jollity at public occasions, often 
when their industry seems to be 
providing very lJttle to laugh 
at. Sir Richard Marsh, who has 
just left the British Rail chair- 
manship, was often to be found 
Jesting. Peter Parker. Marsh's 
successor, seems on the whole 
to favour a less humorous 
approach, though he allowed in 
a smallish joke at his "in- 
auguration'* Press conference 
yesterday. 

Parker relaicd how he used 
his gold pass for free rail travel 
for the first time a few days 
ago. The ticket collector who 
inspected the pass was most 
interested in it and the new 
chairman. “I don'f want to 
lose it” said Parker. "Perhaps 
I ought to wear it round tny 
neck.” The ticket collector 
pandered, then said cheerfully: 
"Of course in your job you can 
Inse your neck too.” 

A more amusing if faintly 
Freudian note was struck by one 
of Parker's questioners, who 
wanted to know what the new 
BS boss “would do for the com- 
muter in tbe street?” Get out 
your walking shoes. 


The 

FAMOUS 

GROUSE 


Divine 

“ Climate-wise, we’re all you 
ever wished for. From January 
through December, Ihe tempera- 
ture Is always above average." 
— Advertisement for a Bahamas 
hotel.. 

Observer 
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The financial Times Tuesday September 14 1976 

M. Barre is planning a novel attack on inflation. Rupert Cornwell reports. 
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i5Sfi JK INTEREST is that the 
ofjSgg I/-. lomic situation is not too 

when the Left takes power 
)78." This recent observation 
££&:! tj v ' ‘■"V -Hichel Rocard one o£ 
loaders of the French 
g&pS&S ^alisfs, set a number of 
C. 'cs jangling, and in parti- 
*r those of the Communists— 
*’ suspicious of anything less 
"■* |i outright condemnation of 
Government of President 
try Giscard U’Estaing. 

i true significance, however, 
^ elsewhere: in its stark 
i £ rration that almost every 

£ % >r domestic policy decision 

f \j? 3 § ‘ranee to-day is conditioned 
£ he approaching deadline of 

4 £ iamentarv elections, now 18 
v — v ths away, when the ruliug 

ition might be toppled. 

lr cause for M. Rocard’s 
iik was the austerity pack- 
undcr preparation by the 
Prime Minister M. Raymond 
■£•, and due. to be made 
ic un September 22. Its 
josc, obviously, is to steady 
wavering franc and curb 
lion. For the past week 
nations of union and indus- 
leaders have been trooping 
his office to give their view 
vhat should be done. The 
lline M. Barre however has 
to give his own. In the ton- 
ing silence the speculation 
□al on such occasions has 
•me more unbridled than 
il. 


auses 

it this is not a normal occa- 
. when a French Finance 
ister t which ML Barre also 
might be expected to pro- 
» an imaginative collection 
“ technical " measures, 
lly monetary and fiscal, 
er to reflate or to deflate 
the situation demanded. 


Technical measures there un- 
doubtedly will be. but for the 
first time in years there is a 
chance that something will be 
done to tackle the structural 
causes of inflation. 

.This will require an attack 
on social injustices within 
France, which last month was 
given by an OECD study the 
dubious distinction of being the 
country of the industrialised 
world where the concentration 
of wealth is greatest, and where 
the gulf between rich and poor 
is widest. This condition is sup- 
ported by an antiquated and un- 
fair tax system. 

Just how hard it is to change 
things was shown this summer, 
by the passionate national de- 
bate about a mild capital gains 
tax. a controversy which 
sounded the death knell of the 
previous government of M. 
Jacques Chirac. 


Investment 


The purely economic case for 
making innovations to combat 
inflation is fairly simply put. 
France has emerged from the 
1974-75 recession, but since the 
middle of this year the sharp 
immediate recovery has given 
way to what at best can be 
presented as a period of much 
slower, sustainable growth. 
Although the OECD forecasts 
expansion of 6.25 per cent, for 
1976, the industrial production 
index has all but stagnated 
since March. 

Rather more alarming there is 
no sign of a recovery of invest- 
ment. After falling steeply in 
1975, capital spending remains 
sluggish and this year will see 
no change at best. The head of 
the potronat. the employers’ 
association, M. Francois Ceyrac, 


was perhaps being too diplo- 
matic when he said that the 
political situation had nothing 
to do with the reluctance of 
company chairmen to authorise 
fresh spending. The joint pro- 
gramme of the Left does after 
all demand the nationalisation 
of a dozen of the country’s big- 
gest private companies. 

M. Ceyracs other reasoning 
though is convincing enough — 
that the upswing is not strong 
enough to make industrialists 
want to invest, and that if it 
were, they would not have the 
money. TTie position is better- 
than it was 12 months ago. but 
the Government acknowledges 
the need to improve company 
liquidity. Some form of infla- 
tion accounting will almost 
certainly be introduced shortly, 
probably with the budget pro- 
posals for 1977, also due at the 
end of this month. 

The recovery however has 
gone far enough to give fresh 
impetus to prices. Their annual 
rate of increase even in the 
trough of recession never fell 
below 9 .per cent.. Now infla- 
tion is moving back towards 
10 per cent, and the OECD sug- 
gests that it will be up to 12 per 
cent, by the end of the year. 
The trade balance has also 
swung sharply back into the red. 
Although the deficit of 
Frs.l.Tbn. (£190m.) in July was 
erratically high, that of 1976 as 
a whole is expected to be at 
least double the Frs.S.lbn. 
registered over the first six 
months, as the effect of drought 
on farm exports works through 
into the figures. 

The franc has fallen some 
9 per cent, since it left the EEC 
narrow margins agreement in 
March, with no certainty that 
the higher cost of imports will 
be compensated for by the in- 
creased competitiveness of 


French exports. A declining 
currency, moreover, makes 
France particularly vulnerable 
to the rise of the price of oil 
that is widely believed to be 
imminent. Ail in all, it is 
scarcely surprising lhat the 
foreign exchange markets have 
— temporarily at least — con- 
signed the franc to the camp 
Of the weak, with the pound 
and the lira. 

Unemployment 

M. Barre must find some way 
of getting a grip on inflation 
without hitting the recovery 
firmly on the head, and above 
all without doing any further 
damage to the prospects for in- 
vestments which alone offer a 
long-term hope of reducing un- 
employment from its present 
level of 950,000 (seasonally 
adjusted^. 

It is an increasingly sup- 
ported theory that inflation is 
th'< price France pays for social 
inequalities and for tensions 
between warring interest 
groups. All for the moment is 
rumour, but it is a sign of. the 
times that talk abounds not 
just of the elusive incomes 
policy long considered taboo — 
but of action against those privi- 
leges that make impossible any 
sort of social consensus (another 
over-worked word in Paris) 
along much admired West 
German lines. Among the can- 
didates mentioned for treatment 
are the inefficient retailing and 
distribution sectors, inherited 
and accumulated wealth, as well 
as the 2m. self-employed who 
escape so lightly under existing 
income-tax rules. What it would 
all amount to is a bargain: that 
wage earners wotild accept a 
slower growth of their income 
(now at around 16 per cent, a 
year) in return for an attack on 


social injustice. However im- 
probable such an idea sounds 
in to-day's France, it fits the 
President's political strategy. 

Along with the former Prime 
Minister. M. Jacques Chirac 
there departed what might be 
termed the tactics of confronta- 
tion. M. Chirac was in favour of 
early elections before the 
economic situation grew worse, 
fought cm the well-worn lines 
lhat the Left (ami in particular 
the Communists) would bring 
chaos. Nothing meanwhile 
should be done to upset the 
Governments natural sup- 
porters on the Right. If M. 
Giscard d’Estamg is to be 
believed, he intends to soldier on 
until March ]97S, pinning his 
hopes on reforms that will win 
(he Centre-Left into his camp. 
To he credible, these reforms 
must make further inroads into 
the citadels of wealth. 



Powerful 


President Giscard (right) and his new Prime Minister, Rl. Barre (lefl). 


The other factor in the equa- 
tion is M. Barre himself, the 
firsr Prime Minister nf the Fifth 
Republic to assume direct 
responsibility for what is 
arguably the next most power- 
ful job in the land, lhat nf 
Finance Minister. The link 
gives a new lease on life to one 
of the most enduring French 
political myths, that of M. 
Antoine Pinay, who took over 
the same two posts in 1952 and 
is remembered to this day as 
the saviour of the franc. M. 
Barre, unhurried, unflappable, 
has some of the same aura, and 
a fund of prestige: the greatest 
living French economist, M. 
Giscard d'Estaing called him 
last month. 

The Barre programme will be 
announced on the same day as 
the Government's definitive 


package to help tanners whose 
incomes have been ravaged by 
the drought. The amount re- 
quired has been variously esti- 
mated at between Fr#.6bn. and 
Frs.lObn. M. Barre's intentions, 
here too, are unknown, other 
than that he means to use taxes 
to raise most of ihe money. 
One thing is certain: the 
drought will nut be financed 
by ail enlarged budget deficit. 

So what are the chances of 
.success? The unions have not 
been very encouraging. If the 
more moderate tbut less 
important) seem ready to give 
M. Barre the benefit of the 
doubt, the Socialist CFDT and 
the biggest of ail. the Com- 
munisr-lcd CGT. have been 
acathiug. "Dilatory and evasive" 
was how leaders of the former 
group described the Prime 


Minister after their visit. 
M. Georges Kcguy. of the CGT. 
was blunter yut. Nothing had 
changed, and nothing would 
until the reaction ary regime 
fell. In the meantime there 
could be no question of the 
workers carrying an austerity 
programme while the fat merely 
crew falter. 


Labour 


It remains to be seen whether 
the threatened labour unrest 
does materialise this autumn. 
France is enjoying a period of 
calm industrial relations, and 
perhaps the mood in the country 
is less hostile to a reasonably 
equitable package than M. Seguy 
claims. Moreover, as M. Rocard 
is aware, a wave of - disruption 
in an electoral period could play 


into the hands ul the Right, 
warning of the alternate, c be- 
tween itself and chaos. 

Probably ihe biggie I ihiv.il 
comes from within the Presi- 
dent's own rank.-. As the c.ipual 
gains lax debate shower!, the 
slightest attack on weiilih is an 
explosive issue, and ai al! cnsis 
a similar debacle must b«* 
avoided. Hut almost all nf il.c 
ideas sketched out above would 
be to the detriment pari uf 
M. Giscard d'Estaing'.- natural 
const i In eney. while the Conir*- 
Lcfi that he hopes to gam in 
exchange has .*n far remained 
impervious to his wooing. M. 
Barre meanwhile continues on 
his way. proiniMng only that 
sacrifices will he equally spread 
and hoping if not for an explicit, 
then at least for an implicit con- 
sensus. 


Letters to the Editor 


Guidelines on 
jurism 

« Mr. M. A. Bosnian 
r.— The 1974 Department of 
Ic Guidelines on Tourism 
? predictably destined for an 
c grave and it was witb some 
e nf propriety lhat the 
ish Tourist Authority in 
• recent l\ -issued Strategic 
i has respectfully laid them 
ycf. 

: whom the guidelines were 
inally conceived is only of 
iric interest. but it remains 
e seen whether the Depart- 
l of Trade will continue in 
un- new or amended ones 
with whom they will now 
art. 

is well known lhat the 
siry is seriously ronverned 
ns existing relationship with 
mmrfer and Whitehall, and 
the British Iloiels. Restaur- 
ant! Caterers' Association, 
igh ils Tourism Policy Com- 
■e. has s-ubmitled to the 
rtincnt of Trade □ report 
h laid down five objectives 
National Tourist Policy and 
enevat and specific reeom- 
luiions. It may well be thal 
result of this submission 
‘.iovernmem decided to ask 
Alexander Glen to remain 
man of the BTA for a 
.er year, in which event the 
CA is indeed to he congraru- 

^ Alexander is a great friend 

industry and has stated 
is in sympathy with the 
T-'A's proposals. It is thore- 
. r-^. essential that during the 
.frit** the industry has won in 
r-" re-appointment nf Sir 
JO"*'#- : Sender Glen that every effort 
be made to influence 
t in Implement ihe 
— _ vs^fr^JA's tourism proposals. 

vi'iJj&i^P^riiiore. the tuning is right 
i Ao whole question nf Govern- 
f''j i N support for tourism has to 
r tv *' ^gr^V-lhought against the back- 
1 of devolution and the 

v-nAp' xt* ijnucnt need to establish a 
r^^*,^! , r , -ovdinating body. Further- 
- rj- it is clear that if the Welsh 

.-V? . j Scottish national Tourist 
. 'i, £is are to be devolved, ihere 

£1 : ■ ‘deed a stronger ease than 

-■ fur the London Tourist 

'• tn follow suit and be given 

i'. ‘ >'iial tourist board status, 
'-".it should remain a regional 
■' . «t board when it is respon- 

f«»r over HO }»er cent, of all 
ims tcuinsi expenditure in 
U.K. is inexplicable and 
‘ liable. 

der its new chairman. Lord 
: mb\, the London Tourist 

I "should fight foe its 
, «> - -|»| place in the lourist 
1 < • nhy "f this country and it 

■ be hoped that in Lord 

■ ginhy ihe Board bos found 
.tv 5 ' tlliaiiT new leader and a 

j . London ’* whu is so badly 
r id if glamour and charisma 
. ,»i return to the London 

-J * v' •! *-«euc. 

:v.r London tourism to succeed 
•• back nf a falling pound 
v*t be dc.M i ihed as gratul- 
- for it to prosper ns a result 

viromneiital attractiveness, 
y of service, cleanliness of 
• *’ < and i r.insportation. eLc., 

■ id- .mother matter which. 
V Inoved. would really _ he 

j.‘ nriouN. To do so requires 
.-■S'- 'nlvenieiit of a stronger and 
/'•Vj devolved London Tourist 
with the necessary Binds 
uthnriiy for it to perform 
ociioni* to the full. 
Bosnian. 
m n House. 
si or Square. W.C 

t jme are 


ernment's so-called incomes 
policy. 

One can only assume that very 
few trade unionists in the sector 
of productive industry have 
realised that a substantial pro- 
portion of the working popula- 
tion in the unproductive sector 
is unaffected by the incomes 
freeze to which the TUC have 

E ioucd their colours. It should 
c generally appreciated that 
civil servants, local government 
officers, a high proportion of 
those working in the nationalised 
industries, the health service, 
teachers, etc., as well as those in 
private industry ■ where estab- 
lished scales of remuneration 
already exist, have enjoyed wage 
and salary increases unaffected 
by the £6. and now £4.50, limit 
— and some, in the Government 
sector, with £6 per week in addi- 
tion. It is also Tair to say that 
a large section of lower-paid wor- 
kers received £6 across the 
board, which is probably a higher 
increase than they would have 
gained through “ Tree collective 
bargaining," so that they, too, 
enjoy being “frozen." 

Against that background It 
seems not unreasonable for a 
group of workers to rail for the 
implementation of an agreement 
struck before the introduction of 
the policy. The illogical aspect 
tif The past is any guide) oF 
the argument now put forward 
by the seamen's leaders, that 
agreements by trade unionists 
with their employers should be 
adhered to to the letter, could 
well carry a message to the TUC. 
as it would be well worth giving 
the seamen their due in return 
for an agreement by trade union 
leaders generally to accept a 
normal legal obligation forlbem- 
setves and timir members to 
sland behind the letter of all 
agreements struck between wor- 
kers and employers from now on. 
K. Markham. 

" Fire LereJu." Chilicrn Close. 
Scot lands Lane, Hnslemcre. Sy. 


equal 


r Mr. Knnieili Marfchnwi. 

— It is si range, front the 
•if view nf fairness and con- 
ey. that the seamen are 
rM in challenge the Uov- 


Devolution to 
English regions 

From Mr. IV’. K. Stead 

Sir. — One of the bogies being 
propounded against the idea of 
devolution to Wales and Scot- 
land. is that this would logically 
be followed by devolution to 
English Regions, and this would 
either introduce another layer 
of bureaucracy, heaven forbid, 
or result in the breakdownf!) 
of Britain into some sort of 
federal structure. As in so many 
other things those who threw 
up their hands in horror at the 
second suggestion are myopic, 
anil suffer from the outdated 
delusion that British institutions 
are by definition superior to, 
those of anyone else. If they 
would look beyond their noses 
they would see an enlightening 
picture. 

If one examines the constitu- 
tions or the most prosperous 
industrial countries in the world 
one finds thal the majority of 
them have federal structures. 
These being America. Canada. 
Australia. Germany. Switzerland 
and Austria, while several others 
without having a federal struc- 
ture. have a much higher level 
nf regional devolution than we 
do. Those who say that a federal 
Britain would be a disaster must 
say why it is that for two decades 
this country's performance could 
be considered a disaster when 
matched against that of federal 
countries. 

Ii certainly cannot be said 
that this country is too small. 
Gennany is the same size, and 
Austria and Switzerland much 
smaller. There may be many 
reasons why a federal structure 
is more successful than ours but 
I would put forward Just one 
suggestion. In this country we 
have suffered from too much 


Government Having a strong 
governmental system, the myth 
has grown up that good govern- 
ment is the same as busy 
Government thus when each 
Government is elected it feels 
it must be busy, whether or not 
the state of the country requires 
this. If they have nothing con- 
structive to enact they will make 
themselves busy undoing whal 
the previous government did. 
With our system this is all too 
easy to do. With a truly federal 
structure this is not possible. 
With many powers vested in 
regional authorities, which may 
well be of differing political 
colour to the central govern- 
ment, changes can only be made 
much more slowly and with due 
time for thought and considera- 
tion. 

Further, with more autono- 
mous regions the possibility for 
trying out new policies on a 
smaller scale arises. For in- 
stance different regions could try 
widely differing housing policies, 
then 'those policies which were 
seen to work in reducing housing 
problems could be adopted 
widely, and those that failed 
discarded. The more one studies 
the implications the more it 
becomes clear that a genuine 
federal structure for Britain sup- 
plies the best answer for getting 
out of the mess we are in al 
present. 

W. K. Stead. 

Derila flocwl. Tregew RnniL 
Flushing, Falmouth, Cornu-all. 

Incentives for 
-new ideas 

From Mr. B. S. Williams 

Sir, — It seems to me that one 
way of getting our unemploy- 
ment figures down would be in 
create some incentives to people 
with ideas and the industrious 
capacity to start up their own 
businesses. 

One form of incentive could he 
to allow any such new enterprise 
to credit all PAYE and Insurance 
deductions to its profit and loss 
account for. say. the first two 
years. If the enterprise becomes 
profitable it will pay tax on the 
profit in any case. 

It makes me sick at heart to 
see time, money and effort spent 
advertising Social Security bene- 
fits, albeit with good intentions, 
when such money could he 
applied to advertising incentives 
for people tn start new ventures. 

The British people have 
always been endowed with fertile 
minds so why not create incen- 
tives for those persons willine 
to have a go at creating new 
enterprises, remembering that 
the big businesses of to-day were 
the small enterprises of the past. 
B. S. Williams. 

S. Arena Close. 

Lingirood Norwich. 

Lindbergh and 


the Nazis 


From Mr. John Grierson. 

Sir, — L read with dismay 
Malcolm Thomson's review of 
Leonard Moseley’s biography of 
Charles Lindbergh, which is as 
slanted as the book itself. 

When Mr. Thooisnu talks of 
Lindbergh's "love affair” with 
Nazism, he entirely misunder- 
stands Lindbergh's admiration 
of the industry and efficiency of 
the Germans which was very 
different to admiring Nazism. 
As Group Captain John Slessor 
(now Air Chief Marshal Sir John 
Slessar but then Director of 
Plans at Air Ministry) wrote in 
“The Central Blue" of a 193S 
interview with Lindbergh (which 
Moseley does not mention): M in 
general bis attitude struck me 
as being entirely sympathetic to 
the British, so much so that unc 
occasionally forgot one was not 
speaking to an Englishman. He 
has an enormous admiration for 
the Germans, though he says of 


course there is much in their 
policy and methods which be 
cannot forgive." 

And as for Lindbergh being 
“innocent enough to believe 
Nazi statistics of air strength.” 
he stated that “the military 
attaches made all quantitative 
estimates since I was not in a 
position to do this. 1 could help 
■with qualitative estimates but l 
could make only spot-cheeks on 
quantity." Nor is there any truth 
in . Moseley's contradictory 
claim thal Lindbergh was largely 
responsible for Munich, since 
Chamberlain's official advisers 
such as Kingsley-Wood, Slessor 
and many others were unanimous 
in advising a postponement of 
war at all costs. 

• As far as Lindbergh's alleged 
anti-Semitism ts concerned, be 
had a number of good Jewish 
friends including the Guggen- 
heims. and moreover in the 
privacy nr the home neither his 
wife nor his sons ever heard 
him make ar.ti-Jewish remark*. 
He did not approve of discrim- 
ination of any sort against 
minorities. 

As for Mr. Thomson's attempt 
in his last two scathing para- 
graphs to write Charles Lind- 
bergh off as a nit-wit, perhaps 
he would consider these events, 
taken at random from his colour- 
ful career: — 

In addition to his epoch- 
making 1M7 solo flight to Paris. 
Lindbergh in 1933 with Anne 
made one of the greatest sea- 
plane survey flights ever under- 
taken of the North and South 
Atlantic (30.000 miles) for Pan 
American Airways. When work- 
ing for the World Wild Life 
Fund, in 1R70. Lindbergh suc- 
ceeded in persuading President 
Marcos of the Phiiipnine* to in- 
troduce legislation for the pro- 
tection of the almost extinct 
monkey-eating eagle and Tama- 
raw buffalo. And in an address 
in Alaska to the Legislature, he 
said: "I do not think there j* 
anything more import am than 
conservation, with the exception 
of human survival, and the two 
are so closely interlaced that il 
is hard to separate one from the 
other." 

John Grierson. 

Beo uregard. 

Pea u repa rrl I.ane. 

St. Peter Fori. Guernsey, C.l. 

Output and 
hours of work 

From Mr. J. .V Mole. 

Sir. — In his letter .Mr. P. A. 
Wills {September 10) falls into 
Ibe common trap of equytina 
production output with hours nf 
work, although he states his 
argument in terms of working 
years and early retirement. 

The important thing is the 
value of production represented 
Hv consumption and expert*. 
How ih'is value U produced has 
changed verv much over the 
'•ears and will en on changin'. 1 . 
In a high technology society such 
?■= ours there is no reason whv 
75 ppr cent, of the population 
rimuid not he supported by the 
other 25 per cent., indeed ihe 
reduction in ihe amount pf pro- 
duction hours worked is l:k*-lv 
tn be a continuous Drocess in the 
future. 

Such a development is to he 
encouraged by the improvement 
in produrfion techniques. Our 
problem is not one of early 
retirement but of so organising 
our work force and the rest of 
industrial processes that we 
produce what our customers wish 
to huv at a price thev can afford 
This is a problem quite unrelated 
to the amount of working hours 
available. 

If we concentrate nur attention 
on the correct problems instead 
of u "red herring” like the nee 
nf retirement then we shall tint 
need tr» fear for living standards 
in the future. 

J. A. .Mole. 

72 Celyn Avenue, Cardiff. 


GENERAL 

Balance of payments figures for 
August. 

Cabinet meets. 

Dr. Henry Kissinger. U.S. Secre- 
tary of Slate, duo to arrive in 
Dar es Salaam for talks with 
President Nycrere of Tanzania. 
Mr. Ian Smith, Rhodesian Prime 
Minister, expected to meet Mr. 
John Vorster. South African 
Premier, in Premrin. 

Liberal Party pre-confcrcnce 
“talk-ins". Llandudno. 

Civil Aviation Authority con- 
tinues bearing applications for 
domestic air fare increases. 
Slater Walker Securities' report 
and accounts, ^ith condensed 
version of report into group by 
Peal .Marwick Mitchell and Price 


To-day’s Events 


Waterhouse, issued to-day. 

Lord Brayley accused of con- 
spiracy to defraud. Bow Street. 
Magistrates' Court. 

Sir Lindsay Ring. Lord Mayor 
of London, visits Spastics 
Society's mobile information 
unit at Royal Exchange. E.C.3. 
Chelsea Antiques Fair opens. 
Old Town Hall. 

Rating and Valuation Associa- 
tion conference. Scarborough. 
Pharmaceutical Society confer- 
ence. St. Andrews. 

British Veterinary Association 
congress. Warwick. 


COMPANY RESULTS 
Reyrolte Parson* (half-year). H. 
Samuel tnalf-„\tar). Macfarlane 
Group (Clansman) (half-year). 
COMPANY MEETINGS 
Brady Industrials. Manchester. 
TJ2. Equity Consort. New Court. 
Swithin'* Lane. E.C.. 11 30. In- 
grim (Harold), UI. Newman 
S»reet. \V., 11.30 Marling Indus- 
tries. Kennedy Hotel. N.W.. ]J. 
Rediffusion. Si ration House. Pic- 
cadilly. W.. J0.30 Swan Hunter. 
Newca:>1 le-irpon-Tyne. 3. 

OPERA 

English National Opera produc- 


tion of Dun Giovanni. Col Lou in 
Theatre, W.C—. 7.30 jo i 
E nglish Music Theatre Company 
perform Tom Jones. Sadler's 
Wells Theatre. E.C.I. 7.30 p.m. 
MUSIC 

London Virtuosi play music by 
Beethoven. Rntlcn. Mnzari. Surfc. 
and Schubert. Queen Elizabeth 
Hall. S.E.1, 7.45 p.m. 

SPORT 

Soccer: Europe sin Cup: Liverpool 
v. Crusaders PC (N. Ireland): 
Cup Winners' Cup: Carrick Rang- 
ers t\. Ireland) v. Aris Bonne- 
voie i Luxembourg i . Boxing: 
Alan Winter (holder! \ Kevin 
Finnc-gan litr British middle- 
weight title. Royal AIbcr Hall. 
S.W.7. 


WHEN YOU SEE THIS SYMBOL, 
YOU KNOW YOU’VE FOUND A GREAT 
EUROPEAN HOTEL. 
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Its the Sli croton "S" wreath — a worldwide >vinhoi 
ol hospirolirv lor years. And hospitality is |u>r wli.ir voull hnd 
.it Sheraton Hotels in I; urope and around the world. 

Sher.Mon Hotels .ire deluxe hotels — with all rile rnulirion.il service and modern 
volition \ oil'd expeu. The linesr cuisine, superb » onlerence hiulirie*. 
and all the little extras rhar make mu h a hiy diMefcTke. 

Most Sheraton ! Inu-U in t urope are in die centre ol the new hussno-s centre*. 

And there are hundreds u| Sheraton Morels and Inns around l he world” 
in leading v tries in liumpe, Africa, Middle Last. Latin Afiierua. PaeilK. 
and v i kim to coa>r in l 'unad.i and the l nifed Mates. 

l or immediate reservations aranv Sheraton Hotel in Luiope 
or am Sher.ilon in the world, telephone umnie.ireM Sheraton Hotel or 
Kocrvurinns Office. Or rinL' London (Oil o5o-fr4ll. 

Or have your rravel a«;enr call. 
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Sheraton Hotels in Europe 
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Telefusion picks up in second half 


IN LINE with the midway forecast, 
of more than lira., pre-tax profit 
of Television, the television rental 
and retail . group. totalled 


Profit for the second half was 
£893,000 against £234.000 in the 


say that despite atl difficulties the 


results. 

A final 


dividend up from 


the maximum permitted 1.015203p. 
Stated net earnings fell from 
3.20p to 1.13p. , , 

Trading was seriously damaged 
fay the 25 per cent, rate of VAT 
which applied to all new business 
transacted throughout virtually 
the whole year, the directors add. 

Turnover felt front £59 .39m. to 
£44. 04m. but cash flow from opera- 
tions amounted to £7.7m. which 
was more than adequate for new 
rental and other investment 


INDEX TO COMPANY BIGHUfiBTS 
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Cof. 
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Col. 

Barker & Dobson 


S 

Jones Stroud 

16 

7 

Benfield & Loxiey 


1 

Martin (R. P.) 

16 

3 

Boustead 

16 

1 

Merchants Trust 

17 

3 

British Building 


1 

Rolls-Royce Motors 


4 

Dougkr. (Robert) 


7 

Simon Engineering 

17 

1 

Federairl Land 

16 

4 

Telefusion 

16 

1 

Glendevon Inv. 

16 

6 

Western Canada 

16 

1 

Illingworth Morris 

17 

6 

Williams & James 

17 
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Martin is participating; in their 
growth. It is worth noting that 
profits of overseas subsidiaries 
arrive in the accounts six months 


the fact that the dividend has 
been maintained is encouraging. 
The yield on the shares, at Tip. 
is 13' per cent covered LI times. 


Federated 

Land 


Boustead 
tops £0.5m: 


expansion 

AFTER INTEREST charges down 


requirements. 


J97V76 JSM-73 


Turnover 

Tradint ototii 
tavcirmem income 
Interest mewed 
Probi on exebonge 
,\5socjaic's prod . 
Dc-predation 
Fixed assets hire 
nircctors and audit 
Interest paid .. 
Loss oo exchange . 
Profit before tax . 
Tax equalisation 
Corporation tax .. 

Income tax 

Overseas lax .... 
Associate's lax 
»t profit . . 
Extraord credits . 
Attributable. 
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midterm 


1976 of Boustead expanded from 
£8 Jim. to £ll-32m. and pre-tax 


The group has sold its invest- , „„ 

ment in Boustead Holdings from £fi9a,000 to £462,000, pre-tax 
Berbad. Malaysia, to a Far Eastern Profit °f Federated Land and 
banking institution-believed to Bonding Company improved from 
be a local Chinese bank— for the *210.000 to £338.000 in the first 
equivalent of some £L36ra. of 19,6. 

An extraordinary " profit of Stated earmngs per -op share 
£0.55m. reflects the net gain. rose from u.8Sp to I./Op ana in 
after necessary provisions, on the v .*p w . impnnea trading 

disposal of the overseas portfolio situation the net imenm dividend 
investments and an area of tin “ s JfP e< * n 5 froni 0.4QU2op to 0./p 
half of bearing land. f “ft, year’s total was 


Earnings are shown to be up 
from 0.73 p to 0J31p per lOp- share. 
An interim dividend of 0.4 p 
(same) has already been paid and 
the problems affecting the dis- 
tribution policy in 1975 have 
been resolved. There was no final 


172 The directors report that now 


l.I3623p. paid from pre-tax pro- 
fits of £321,000. 

The chairman Mr. J. H. Meyer 
says profit margins have remained 
under pressure with costs con- 
tinuing to increase. However 
some improvement m margins is 
anticipated during the second 
half. 

Lower interest charges reflect 
the reduced level of borrowings 
which is expected to be main- 
tained during the rest of the 
DUE MAINLY to the continued year. 

progress of existing and new First-half turnover expanded 


Headway 
for R. P. 
Martin 



The Financial Times Tuesday September 14 1976 

Jones Stroud sees " 
return to £2m. 


V 

# 


DESPITE the fact' that J«w* rim-den, white ;jhh masm* ifo 
Strand (Holdings) is continuing Home progtesK as In HrevHra. 
to operate at well under capacity, yeans, nmrmaeM managed t, 
the chairman. Mr. Khlllp Jones, minimise the fffpfts . at tte 
anticipates that results for the recession aml-profllx were gu, 
current vear will compare favour- marginally down, soys Mr. Joa* 
ably with those for 1973/78. Capital in vestment eort^nufc 
Provided there are no unfore* to Be made and a new yam. in 

bSfiws-! « aj-* 


that profits wdl approximate lira Lour Eaton. .Although thte fo 
. S71S earned in 1974-75 with nor yet conwtbulcd .to aro§ 
' » most of the. improvement tota* Ml* sh ou ld do so un the 


place during the. second halL future.. jtespite ; the eponooiicytqi 
July 31. Pretax ?' U ^iUL? l ^SlSS Cl 




£1.71 m. JO 


ilw vear to March W PorefortheTime when 
tnc year 10 .Htnaoiiv ivlu k. mm, 


with the severe 7££ftm * iu * *«*• 


adversely .BMtae nearly every «“|JCV •'^J **"*** 
mmPJii imp JS*l 3? he 

sss j?eSsa^S3n,' ‘ 

etUc memboiH: srn told. three ffli’torim and a 1 

On a CPP ha sis profits are downturn In the Irish Sutm kf.y. 
shown at £l.T9m, shareholders* hm um a •agmrieant - 

interest * at £HUSm. 416 lain, results. DttTHtg. Ifie ysv.-.w 


historical), and earnings per share Proton factory of Jones ,-fltreq 
' at 11.4Tp (lOJjfcp historical). Insulation* wa-s ytosed and pj 

Investments production totalities were .mm 


The group s 


include a a6Ji per win. holding to Lougriclfie 'v«th a. nunimua « 
- ey and a interruption to production.; 7 


Mr. L. Brook, chairman of Simon Engineering. 


in Fothereill and Harvey - ■ . .... , — * 

39 per cent. hoHling m J. and J- was also decided to rime the tfc 
Cush. Only dividends r&cehed nf factories occupied -to Eu* 
£147.975 have been ineludcd m Miea_ and -MouldinR Compaqy; r : 

■ profits ax it is considered that the subsidiary of Test hr las., and.j 
group did not exercise a sisniti- mow fbt* piam to iht Bidsfaj 
:canl influence over either com- premises of Aiigw^Araenean Vs 
pany's affairs during the year. vanized Fibre and to lbs othi - 
' Future capital expendilure subsidiaries of TertUgla*. WH| 
stands at £457.122 (£342,408) with the costa of .termination «t>, 
£39.407 (£116^295) contracted for. high the Board believes it is t 
A statement of source and longer practicable to have sop t : 
application of funds shows a satellite plants and producUt'.J 
decrease in bank borrowings of should be concentrated u ts'ftr 
£222.159 f£lS4£04 increase). locations as passible preridi . 

„ The companies in. the textile actual benefits accrue. yy 


DIVIDENDS ANNOUNCED 


See Lex 


that the company has substan- overseas offices, pre-tax profit of. from £3. 3m. to £7J5om. .Almost 


Hally reduced bank borrowings financial brokers, R. P. Martin half of turnover for the year will 


W. Canada 
Inv. to 


— — -- . - - . auu vv. ua>iivvcu iiuui . - — — ’ — , — . ’r-"* » CU. lcuu vw uuui 

ahead in the restructuring of the £724^73 in the year to June 30, designed homes to local auihon- Glendevou Trust , 

x '" -4U 4K “'’ 1976, after an advance from and this trend should con- Glendevon Trust 

£274^234 to £344216 at midway. unue well into 1977, Mr. Meyer r_ p. Martin 

At halfway the directors fore- 4Il4 . Merebanis Trust.. 


North American operations, they 
are confident in repeating the 
assurances made in May. of 


n me BCkuiju uan vi 19IW. . . A ko I«wuukuwu ia u««» lumutci m laic simnn Fm?lnN»ring 

The anticipated improved profit- ?? *' ~m na b r»h f norfnti second half should be similar to Triefnslon : 

Ulity from the Singapore and those for the comparable period. thal of Meyer Williams & James 

iiL'Inldcian nnmn^nioc oe tuoll oc Affpr taking InfO aiTOUTl I fnro^octc 


hold 13p 


abifity _ . 

Australasian companies as well as 


After taking into account forecasts. 


Current 

Dale Corrc- 
of sponding 

Total 

for 

Total 
. last ' 

payment 

payment 

div. 

year 

year 

inL 
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t\OV. 20 

0.41 
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1.54 


0.73 


1.03 
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2.1 • , 

.im. 
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0.H5 

— 

ia . ■ ; 


3.44 
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3.44 

3.94 . 
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.int 

0^ 

Ocl. 28 
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(a) 

ib» ; 

.int. 

1.65 

Oct. 29 

1.0 

— 

3.3 j 

int. 

2.4 

Dec. 31 

2.19 

— 

A32' , 


0.55 

Nov. 19 

0.47 

1.02 

0*75 

im. 

0J9 

Jan. 6 

11.19 

— 

0.4 3 


Robert M. Douglas 
in sound position 


SIR ROBERT DOUGLAS, chairman Steps wen? taken yew^ 
of Robert M. Douglas Holdings ‘obtain work in the . Middle Bl 


very sound financial 


position. Stem, joint conim-t in 

subs ton- Arabia has- recently heem 

tially and far in the current Authorised capital conunfbnd) 
ar h uk further improved. ul ihc financial year end amoi 
With the further .strengthening to £357,4:3 (£881.738) and f 


The 

Canada 


directors of 
Investment 


from (he plantations is still amply capital requirements for future On commercial developments. 


Western justified by the pre-tax profits 


overseas expansion and the un- the 
domestic 


chairman says the 20,000 

Company achieved from those areas during certain domestic economic s q. ft. office block In Yeovil has 
believe they can maintain the 13p the first half of 1976 and forecasts climate, the dividend is being been let to a Government deparx- 

nct dividend in the current year for the remainder of this year, maintained at oJ4p u-ith 3 final of ment and is now rent-producing, 

in the light of revenue forecasts states the chairman, Mr. H. B. 3,44p oeL Yearly earnings per 5p Detailed planning approval has 

which are benefitting from the Roper-Caldbcck. share have risen from S.6p 10 65p. now Leon received for the devc- Land's pre-ts' profits on the re- 

- W74-TS lopment by a subsidiary of a covery trend despite a 5 per cent. 


Dividends shown pence per share net except where otherwise stated, of the financial position, the group (£83S^S0) was contracted fori? 

•Equivalent after allowing for scrip issue. vOn capital will continue io rclnforre growMli valuation of' tlk- 

increased by rights and or acquisition issues, (a) 2.15p total in those areas which show the . «« freehold anS^ 

farecanL greatest potentiaL ' ■ K - jna irePMlQ 


On the plantations there has 
bepn- a satisfactory increase in 


higher sterling value of overseas 

income. - — _ ... 

Investments overseas are for rubber crops and 'the price has 
the first time greater than those risen materially. Drought condi- oilier income 


1973-76 


in the U.K. During the year to 
June 30 the company has in- 
creased substantially its invest- 
ments in Japan, at the same time 
reducing interests in Canada, 
while more .or less maintaining 
the percentage held in the U.S. 

As reported on August 3. gross 
revenue rose from £111.057 to 
£123.831 in 1975-76 but revenue 


tions affected- oil palm crops Profit twraro ox 

during the first two months, but Taxation — 

S CS «^r«r 0 n^m ^? Vedt “ haS EMS&are <*l 
the price for palm Oil. Minority profit ... 


£94.467 (£95.838). The dividend 
was raised from 11.5p. 

At the year end Scottish Eastern 
Investment Trust held 64.5 per 
cent of the Ordinary and 54.9 
per cent, of the Preference 
shares, while Estates House In- 
vestment Trust held 14.4 per cent, 
and 12.4 per cent, respectively. 



Six months 

Year 


1976 

1975 

1975 


HKID 

£000 

rooo 

U.K. lurnm-er 

1375 

1.517 

3.068 

Overseas tornarer 

10 ’41 

6.M7 

13.985 

Creep turnover 

1L311 

8^t 

MJSJ 

Ope ratios profit ... 

7S3 

629 

1.321 

Interest payable ... 

23R 

202 

414 

Pram before tax ... 

547 

m 

999 

Tas 


247 

549 

Nor profit 

161 

ISO 

360 

ExtraonL credits.. . 

551 


-55 

Winortncs 

dS 

• 97 

229 

Atlrtbutablc 

844 

sr. 

77 

Interim dividend 

46 

46 

46 


1.70.30; 
726.573 
-413.853 
291.418 
T8.S.3 
11.736 

2*».ne 

Mends 243.279 

alited 13.430 

Represent the stoop's share 


Desoiic he difficulties cresird leasehold ^ oiwrtwswwte 
1 lh j k of confidence iri the ^ 4anuaryl9,4and *howsi|j 
. . oconomj'. and the restraint on P^s uvcM hebook value or M 

Glendevon Inv. 

chairman. Turnover rose 15 per - Mwtuy: . Sninwton. Bttnfi 
/) nivn tn wni. 10 £“i2m. in the year ham. October 3. at noon. . 

UUtTIJ IU Al/tArUUU* ended March 31. 1976, and pre-tax chairman's s tatem ent 
„ r profits were £2.67 m. (£2.6fim.i. - f. 

Revenue for the year to July 31. K The construction division again 


r c r a % . * — : T - - ^ " CUYCI) ITCIIU UOfl. A' d >1 |ICI lciii. 

2.9E.4S2 243LBW n'ajor out-of-tovjTJ shopping centre faR in the trading level. Further 
394.WW iiajch m _£be Medway area or Kent. interest saving* are expected in 

mess The main 130.000 sq. ft. unit lhe second half— borrowings are 
««■«» has been pre-let to SavaCentre. n0 . A down t0 rgm. ne t. against 

s£ S? *?» ™rapany jointly owned by >£7Jm , ast Dccembcr-and a «- J , . .. 

- Kainsbury s and British Homo t h ouq h margins arc still under 19 >0 of Glendevon Investment experienced increased activity-. 

Stores. The remaining 120.001) pressure the group looks cap- Trust contracted from £380,623 The resulting profit an completed ISSUE NEWS 

sq.- ft. will shortly be on offer and a £j e 0 f achieving a pre-tax iota! to £263.532 subject ta tax of contracts, while showing an in- 

ris demand for the space is expected of aroun d ES20.000 in the year, nor-w romoimri with £155583 crease over the previous year, 

ii iiS to be substantial, the chairman yhe recent rise in MLR may soon ■ Eig7 - 29S compared ntn Uoa.863. however again affected by the 

states. hit building society funds and Earnings per 2Sp share are continued inflationary trend. „. . h • /• h 

Building is expected to start therefore easts a shadow over the shown to be down from 2A8p to At British Slab, a reduction in _ '7 


f" 


■..-•-J 




RIGHTS 



pickings in money 
not been easy since 


ELBAR OFFER 


;roup should 


The offer for the ontstanding Singapore trading operation and 
shares in Elbar Industrial from those of the automotive and 
Tanganyika Concessions group has agency divisions in Australia as 
not been approved by Elbar well as all sides of the New 
shareholders, as reported Zealand operations. Engineering, 
yesterday. on the other hand, was hampered 

The shareholders' meeting is by lack of demand for capital 
not due to be held until Septera- equipment, both in Singapore and 
her 24. in Australia. 


- Debit*. pressure, costs such as rates and 

The Singapore group, which telephone bills have been rising 
lakes in Australian and New fas ^j However, R. P. Martin has 
Zealand interests, recorded an produced pre-tax profits up U 
increase in pre-tax trading profits Per cenL on last time and only Jntcre«i 

of 22 per cent. Particularly out- 18 per cent, down on the peak pr * m 

standing were the results of the lcvel 19*3/74. The resilience Es (raon j. ux' 

‘ appears due to the djvers " 

.Martin's operations and 

expansion overseas. It is involved " ^“tarerw m " tkdcVT * nMnsul cent.. a» 20p. and should be cov* 
in the more bouyant areas or and commercial droeinomcnT- i 5 B r:nen ered L9 times, 
foreign exchange and currency "O' in rear in which » accrues. 
deposit-taking as well as Sterling 
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;«3 


Ihtf i'car 

Vra- 
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n>m 

n-f* 

Turonver 

7.343 

SJR? 

13.137 
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1.7SS 

Intercut 

4S? 
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1 -«S 

Pre-tax preRt _.... 

398 

230 

521 

Tax 

221 

IfS 

243 

Extra ord. tax 

— 

— 

ns 

Net profii 

177 

■ « 

193 

Dtrklends 

71 

12 

IIS 

Beiaiowi - ... 

!•*! 

50 

<0 


Ordinary share is year, directors are 
(78.4p). efforts in overseas markets. 


intensifying far-cigfat at 40p has beeti tal- 
up as to over 93 per cent/ 


money 

financial 

catching 


broking, 
centres 
up with 


Meanwhile • comment 

overseas are A 34 per cent, cut in interest 
London and charges has kepi Federated 


TT7T 


This Advertisement appears as a matter of record only 
These Notes and Bonds have been sold outside the United States of America 


NEW ISSUE 


25th August, 1976 


U.S. 575,000,000 8£% Notes of 3976 due 1st September, 3983 
U.S. 550,000,000 8£-% Bonds of 1976 due 1st September, 1988 


EUROPEAN INVESTMENT BANK 


Issue Price of the Notes 99 J per cent. 


Issue Price of the Bonds 99J per cent 

Interest payable annually on 1st September 


Union Bank of Switzerland (Securities) limited 


Banca C om roer d ale Ita li a n a 
Deutsche Bank AktiengeseHschaft 
Amsferdam-Botterdan Bank N.V. 

The First Boston Corporation- 
Socicte Generate 

Swiss Bank Corporation (Overseas) limited 


Credit Suisse White Weld limited 
Kredietbank S.A. Imxemboargeoise 
Banque de Paris et des Pays-Bas 
Robert Fleming & Co#Limited 
Sod£t6'Geaera]e de Banqoe S*A. 
Westdentscbe Landesbank Grrozeotrale 


Alemroc Bank >'t4whnd N.V. Baoqae.Anltt ei htemtisode dtavafisMBOt (BALL) Bawjoe BnncDn Lanbcri S.A. 

Baaqoe NxImmIt it Part Btaqur PbutoSn ' w SLA. I wfwtmwg Cwiiuatinilr ^HfunwtPwfnh CrMil CoanritW dr Fnate 
CiMKIimU PcwwcWCinMWrtralc-Pt iia tl tt Kiumii l t w * - J23os, Rod Owo«k Corpormlki. Dmdocr Siak .XXda«aca>cWk 
CtTBopmat At Bafdn PrlreS Ccaeraia Cter, Peabody btautaal UnU Kate, Lock A Co. . Kmail jmntnnn Coiapuy 

Kimi£c lotenaUratni hnenmeot Company taL. Lasui Frfres & Co. Xfarg iradr A Co, .Worm Stanley IntemtioMl 

Saltnoon Brothers bhnndffil UnM J. H«ry Schroder Wagg A Co. UnM Sfcwfiuifah &sl>iUi BanLro 

Shift BMHli Huris l'|Au & Co. iKanmM S, G. Wirtwn & Co. Ltd. AkWi Bioft of Kamli (ICS.C.) A. E. .Vb« A Co. I .baitrd 
Arab Hasnco Corporatioo &A.L. Jttfias Bmt Intcraatnaal Linked BunAiGnttiiAi Bnm SuowlrM Litnra Banco tfi Saalo Sptriln 
Bank or America Intanaiisni Tte Bnk rf Bermuda Unite* Bank Lea Ittieraational Limited Bankers TreM Imcrnatiooal Limiled 
Basque de i’ladocUnect 4c Sues Banqac Istnaafioiiak a tivmtenig SA. Baaque de LTaloa EaTopraine Barinc Bnahm & Co.. Limitfd 
Bajeriute Hypoiteteo- taid WedarkBank BajcrisCte Vtffiattaak Berliner Mandeb- mud Fraokloncr Bank 

Brawn Hamnun A lalemliMal Banks Ltd. Gaisscde Depots ctGmqpdtima Qlkorp InieniatiHiul Bank Uiailrd 

C—fgah Kwiniii Int eromhiliar r Stx\. Oner Bank Lwifei Credknaslalt-Bukscrui QMU tadMrid A Cmmvrial 

Citdho Itmliaa* Dohra EmpeNV tin Dnokr Bank aTI87I Akfiesdskah Deo uorske CftdUbank 

DewnayctAsiecMiMernationalS.es. Gefim Interaaiioaal LtoM GmaHUddi Z en C nd to nk AG— VknW 

ttwSr w nMUUirf HandtWenk N. W. (Omn) Linuled Hfil Samel & Co. Ltehcd Isiihilo Bnnarb Sen Pdoto D1 Tone 
ItasaB&Osakc-FXnfcki 15 oki. i4i W ii i H nn d rh te n lc Knoail Foreign Tradlns Cob bactinK * ItrrtslBWrt Co. <SA.KJ 

Vlhiifiilnn i r Hit wm 1 1 inriinl *7 n io a H Madaya A Co. Limited Moc^an Grealea i Co. Laoited The N5Vba Semrities Co^ (Eiswne) Ltd. 
Komora Earapa N.V. Ttttooe, JUW* A Ifawi XV. FEtenliep Pr hvf f nokMi AXtletekkMb Rmkublli Bank AG-' 

SachCn Ffaamiaria W —h M S Owe Socicte Bancmra Bavebys {0*enens)> LU. Straw, Tonihnll A Co. Snb HnUttekn 
UnfetdeBnvMsAiabHatftnrabaA'JlJLF. Voted S dHwiwriyhiT KaH i wUw ta Verns-md Wcstfaank AG J. Voatobet A Co. 
M'cit»e& Trade AbmCtot Bant IVntfiUcsteafc iUlkas«aefiteteft ndltBMs. Gfaa A Cta. Wood Giaaty JLfmted 


Barker and 
Dobson 


The extraordinary resolution 
put to the holders of the 10J per 
cent, unsecured loan stock 1992-97 
of Barker and Dobson in respect 
of which the terms of the trust 
deed had been breached, was 
passed on a show of hands at 
yesterday’s adjourned meetings. 

The extraordinary resolution 
put to the holders of the 6} per 
cent, unsecured loan stock 1990-95 
the terms or which have not been 
breached, wps defeated on a poIL 
. the required 75 per cenL majority 
not being achieved. Holders or 
£68.321 stock voted against the 
resolution while the holders of 
£156,303 stock were in favour. 


DONNINGTON 
CARAVANS - 

Donnington Castle Caravans has 
decided to change its name to 
Donnington Mobile Homes. The 
company has been established 
sbice 1937 and produces 30 per 
cent, of the mobile homes 
marketed in this country for 
holiday and residential use. 

The change of name is part of 
a complete re-appraisai of the 
company’s corporate identity. 
emphasising that it is no longer 
a manufacturer of caravans but 
produces mobile homes exclu- 
sively.’ 


IN BRIEF 


J. JARVIS AND SONS ibillMm? and 
cirll i-ogiiiccrliJS ccitrraciors’— Results 
Fur 5‘‘ir encted Al^rrh \j. pii aln-ady 
ripened. Croup ilwl users. 17TB X3n 
<IS56.013>. N<*r cum*nt nuui. EIJKdi. 
(£1 .0Cm.<. Qialnnan say* Uiai u-ltb 
ivccssioQ in buiMlovi iodirsinr cuoilnulnn 
and uitb very lliilp trtdVaiian of am 
foal improvi-rai-nl. he not expert ro 
sre jn increase la turnover in vurrau 
year. Met-Una. JiP Vauxhall Brldsc Rood. 
SV.’. O'.iobtT 6 at t! a.ra, 

LEOPOLD JOSEPH INVESTMENT 
TRUST— RjruUs lor ihc rear lo June 30. 
i3r-7 already revortPd. Quoted tar cat- 
mints ar market value S4.7'iin. <H:im 
I'muotid ai directors Valuation CTB.-IW 
irro.^m. N« current liahUmc? Ettjoi 
'assure CIS, 367 1. Meebn;, 31. Cre atham 
Streci. E C., on October 5. ai-10 a.m. 

OWEN AND ROBINSON i«/ajj 
ivtrcllersi— Rvnlu tor year ended «ai 
XI. 1376 reported August u. Group fixed 
aasris. 1 17?. 077 ffi.nn.9ji i. N'er lurrcDi 
(U».Tn. £414.978 f £441.104 ». Net cash 
inflow at financial rear-end. £L*13 
« 07.7701. HerdOE. Vork, October H al 
s p.nv 


Yourfirstcall 
before doing 
business in any 
part of France 


01-588 3281 


Met. SLTfomloo Ala, MB JU.FA1M, 
Urfied I jog-ton ReonsemaWv. 
CassoCartraedesBanqcesPcptiafek 
4 London Wa0 81*81151. 

Sarn/wtdSc, . 

London, 

E C2. 


JQ^S^ique 

TCF^Popia^B 


Simon 



Specialised machinery; process plant contracting; industrial services 



Interim Report for the 6 months to 30 June 1976 


Profit before tax for the.six months 
to 30 June 1976 is £3.824 million 
(£2.300 million in 1975)-. 

The' Directors have declared an 
increased Interim Dividend of 2.4p per 
Ordinary share (2.1 875p in 1 975). 

Orders received in the first six 
months of 1976 show a useful 
increase on the 1975 figures.. Solid 
progress in overseas markets con- 
tinues and there has been some 
recovery- in- enquiries and orders in 
the home market The overall workload 


is satisfactory, but further expansion in j 
1977 must depend on world. economic^ 
recovery and a continuing reduction in.. J 
the United Kingdom inflation rate. . , - %■ 
With a broad range of engineering 
and mother services to offer worldwide 
the general outlook, for the Group is 
encouraging and a further advance in 
profit is indicated for the full year. ' 

The Interim Dividend will be paid r 
on 31 December 1976 to Ordinary .fi- 
shareholders on the -Register of Mem- 
bers on 1 December 1976^.' - 



Six months 
ended 

30 June 1976 


Six months 
ended 

30 June 1975 


Trading profit.. 


Share of prof its of principal 
associated companies 


Interest recefvabfe less payable . 


Profit before tax and 
extraordinary items. 

Taxation 
Group 


Principal associated companies... 


£000 v 

- 

£000 • 

• £ 000 

. 3,449 

2,520; 

6,621 r 

330 

203.. 

’ 414 

3,779 

2,723 


- 7i035 

45 • 

-423 

-336 

3 r 824 

2,300 

6,699 

-1,600 


-989. 


. -3.322 

-172 


-106 


-242 


Year 
ended 
3T Dec. 1975 


r. 

$ 


—1,772 


Profit after tax and before 

extraordinary items_. 

Minority interests 


-1,095 

~e — — 


2,052 

— 21.1 


1,205 

-210 


Profit before extraordinary 
items attributable to 

Simon Engineering Ltd- 

Extraordinary items 


1,841 


995 


Profit after extraordinary items, 


1,841 


995 


Dividends 

Preference - 6% (now 4.2% plus tax 
credit) paid 1 July 1976 


-3,564 


3,1 35 '-j 
—489.“ 


2,646 

-199 


2.447 





■' lt ’ *./ \ 


19 


19 


Ordinary— interim 2.4p per 
share (equivalent, with imputed 
tax credit, to 3.6923p : 

1 975-2.1 875p equivalent to 
3.3654n T _ Z - 
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The Financial Times Tuesday September 14 1976 

Simon Engineering tops 
£3. 8m. at six months 


R-R Motors up 
£0.84m. so far 


^PORTING a rise in pre-tax it 


nflls fhnn 'fsin. to SSS iSoPorS Fun?!?!! OlFSfllS * AU Previous restrictions on ibe ON' EXTERNAL sales up from overall not current asset position ON THE basis of “first-quancr 

■ the first half of 197 *. the -nffiBum amici iiSn nl ,° r « wwkl} ' a ^S ^ 10 £ « 02m - pre-tax has been Improved by Uio £45m. results and the order book 

cctors of Simon Engineering The exTima ted ™ « °vuM a fl?r Now inc0 “ t: wJ ' be P a,d P^U of Rolls-Rovi-c Motors n w ht* issue. Stocks and work in Fjtuation at llHneworth Morris 

* thp trpnr>p.-il ADiioni. rL .u_ , einunaiea gross >lOin, alter up to i .1 ner cent, of weeklv earn- Holdlnes ariv.-,nca f mm roifim. Flluanon at niinguorrn .uoms 


Reorganisation moves 
at Illingworth Morris 


have notified 
Id the Sroik 
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April 1 to provide an investment per annum 
vehicle in agricultural land for 
pension funds and charities. 


lordshire, totalling over 3.000 
acres. The managers point out “ n Exports as a result of the 

that while the effects of the /■% -g m j , i devaluation of the pound and in 

drought are impossible to escape. / I 'S'fl TArQ | ad !?u 110 " . Unn'in 3 / 5*°®* ® n ExirrnsJ uies 

the fund has only been partially lUlul exchange of £300.000 (nflj. if the probe 

concerned in this year s harvest _ X present relationship between the u«« Mr interest 

since agricultural land normally F0R THE six months to July 31. P? un,i and the dollar remains un- “ 

changes hands at the end of gross revenue of Merchants changed there will be no further uio’rv uz . 

September. The crops are lighter Trust advanced from £0.97m. to significant profit on exchange this \ci prom 

than expected, but reasonable in *L07m. After management W but *** company will con- wiponUrs 

the circumstances. expenses and loan stock interest nnuc 10 en Joy improved margins p ivjd d 

of £121.263 |£14LS35J and tax of on overseas business which in the RriajnwJ 
137U.7G8 ( £329.698 > the attribut- ca -* e of tars represents 60 per 

Rridhf nilflnnlf ab,e bj dajncc comes through ahead l ‘ e , RL oulpRt ' . , , 

-Di I will UUUUU& from £484.812 to £550 480 ln lhe raa J° r export markets 

... . . ... for cars demand remains strong w 

at British «■»--#£ if!/" * «£ £ Sti ? Iar " repd ' W lllli 

the imeniu dividend is stepped ....... . , ■ . **** 


Merchants 
Trust sees 
2.15p total 


Aflcr <Jrr>reci.iiliin nf le.Snu. (£0.63ni 
fLMra.i. * Payable. 

Jrders received in the first six 
mbs show u useful increase 
the 1975 figures members are 
1 Solid pnmre&s in overseas 
rkets continues and there has 
■n .sonic recovery in inquiries 
[ orders in the home market. 
: overall workload is satlsfac- 
y. but further expansion in 
7 must depend on world 
<nomjc recovery and a con- 
,iing reduction in the U.K. in- 
ion rate. 

Statement Page 1G 
Sec Lex 


the circumstances. 


Bright outlook 
at British 
Building 


from £484.812 to £550.480. , ln lh * raa J° r expo*? markets 

... . . ... for cars demand remains strong 

m r » nV P . B Min“ i with sales in rhe U.S. far exceed- 
ed landed , from LOIp IO ..lip and inc previous levels, 
the interim dividend is stepped -rJ .. . . . 

uu from U7n io H Kn net Last The die*el engine business has 

Seart Total Daymen? was ]j£ remained a little subdued but the 
'if,.. L£L P demand for V12 engines which 


ON ^ EaTERN.VL sales up from overall net current assel position ON THE basis of “first-quancr -ill— dustrics and George Mallinson 

i«4.39m. to £44^2m.. pv-la* has been Improved by the £42m. results and the order book DAAPn lUHTETIMPC jointly .added nothing to profits 

H^5taK 0 Lv?ni S rf R ^'m rj°ir?m P,whLi i>l0cks work ,n Fituation at llHugworth Morris BOARD SWfctTIPIU» an d adversely affected liquidity. 

Holdings _ aaianced- from £2.1Gm. progress have oot increased in H r th -Herman Vr i r Thi Ml *ie sonipaaies have notified tj,* nrn c. result even iakin n 

to £3m. for the 24 weeks to June total value since the end of last and Co " ,he chairmi * n - JIr - *■ c - Uaies of Ucard m.-eiuiks io tbc finrk C ,i 5r o „^ r tn Vw* ™ 

12 1976 and the chairman. Mr. year which refleci-i meusures HiI ‘ says there is reasonable ex- Eschantc. su..n oicvumw an? usmij mto account all these cirtum- 

J J Frazer that full year ,.,CL rcnecis measures ■ ..... h imn i.-i l,,!d »ur »h- purpus. d .vmidering dlv,. slances. cannot be regarded as 

• .sA-j sJSfrtSSS EZZ sr^ ;!ar:r;s ji^^STJsa tsz 

" ,jl ,hMe " in bc ^ rr n : sLisva t»gS ens , of 

r. f v.if ni t- ,,er |e 'f* s in the future. Nei improvement in lhe level of miki^hi..-. vorsled spinning, having contri- 

basic first-half earnings are current assets are shown ai profit*: today buted nothing to the company's 

shown lo be up from 2.S2p to iC;-L26m. t£19 6flm ) .. , .. . to-day urosnoritv 

3.64p per 25p share or to 3 33d However, any for era si nf interims- vnulo-uMsh invesunrot Tra.li prosperity. 

fully diluted. The interim divi- Cash resources in hand, plus ihe curreni-ycar profilr must be ^ bS‘ JiTbSk However, the demand for raw 

dend is raised from 1.3p to 1.65p {acinbes made available by approached w it h caution, since nn spiancn, • imm isras ui-cirlnl. Crossk-r and scoured wool, speciality 

net. Last year's final was 2p. bankers but as yet unused, will be upward trend in the b.K. Bu'idim itmiul-ix Cacdunc invcsnnrQis. fibres and tops which usually 

The chainnan tells members more than adequate to cover economy has yet i in be fully con- precedes the cyclical upturn in 

that an clement in profitability expenditure planned over the firmed, nor is here any abate- n$£ai?VjS£! \*fi£ ctolh manufacture. has 

has been the improved margins ncxt i' eir . mates Mr. Fraser. ment in the level o. interest rates, It , n indminvs. Joseph shaRespearc. strengthened world-wide. The 
on exports as a result of the s« »rrts Year the chairman says. fidbu- D ay. slick Arrow, subsidianr. Woolcombers (Hold- 

devahianon of the pound and in i*ni ibjs th... Following the death of Ur. MjiUicw cimi. mgs), holds a strong intcr- 

ad diiion there is a profit on Ej.-Maj ,.u. /fj!?- -5^ Maurice Ostrer while still chair- future dates national position in this sector 

exchange of £300.000 (n Q j. If the Profit : 3 ;»{ taxman last year, the Board saw interim*- and both profits and sales 

present relationship between tbc Loin mock- interest 22* ~.'-i An the need of a new strategic Aberdeen foomnioiion Scot » improved during the year. Direct 

pound and the dollar remains un- ***" «« 3 .ok 2 jm s.to approach to secure an improved »\ A , l‘ l l , s r l “ um TrUil I 11 ": 7? ex P orls increased by £5.1m. to a 

changed there will be no further hiljfJ-5 ia*‘V ! 1"“ s 'sS return 00 «Pi*al employed and a s^-von 'cbT . T. ... S oct! ’i recortl 

significant profit on exchange this Net profit ! lj-n 1 *u ; ltr comprehensive re-shaping of the Bui^m 1.. srpi. 21 Combing activliv was reason- 

year but the company will con- nmoriUrs 1; si ss managcmcni structure. Cotiik*-. &?»!. ii a bl v -'ond for lhe iirsi six months 

£30* ■ ■ *£ *% JS The objeetlre. nr ike new SjftjSfSKS' JSS .1 il» ymr bu. dnund mod in 

on o> erseas business whun in 4he Rria j ne j r jM ^ 1-f , ng stvaiegy' are: The ensuranw of ri. ■i.-ral -s-u Cunuut-nlaf In* - . Tst. Sept. -‘3 lh c second half. Since the jear- 

case of cars represents b0 per highly" skilled and effective Hwn- »'»«rni ... SnH. is end combing activity ha-, been 

cenL of output. 5,Cf Lcx management al lop let el- con- 5?™ '.'T' 1 1 " £K !- maintained at an exceptionally 

In the major export markets solidalion of rhe company as S; ij high level 

for cars demand remains strong lTr*ll* a basically a ginnp operating as hi» t.hi...--hk- . s?ni. -■ The line «nl inters were sermu-lv 

SSrgSLZStiL * Williams & •ssa^ .ssl, :K2 


24 u e?fcs Year 

19TB 1975 iy~ 

rodo iooo £(»o 

44 nis 3i.:tsi 79. ena 


3.002 2050 

Bur sou 
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1..-2I i ru 
12 21 
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° from pre-tax revenue of £L.73m. I * "JE" 

The current year for British The directors forecast a final ^ -Ln hJw viir •- 

Boil ding and Engineering payment for the current year of * r aUfJk?g’’ ^JmaVSoDlSx 2* 

Appliances has started on a more L33n. «raufying. Jninji supplies are 

optimistic note with turnover up Investment income for the IndVlfX°ii!" ‘amount' U or°ibe 
by almost 2a per cenL on the first half amounted lo £I.03m. fund.n/Sr thTs Dro-Sime has 
same, period last ..year, the (£0 84m.,. S5 'p™&d & P th?S52m' S 


Williams & 
James up 
midway 


combers. worried spinner-:. T i![!!7' rf - “Ti 
woollen and worsied manufac- Li m>>rT , wri . , 
faclurcrs; and an nnprotenicn; in i. nr.-.J Be. mis 

liquidity- W.ii-rlur-J 


Net asset value per stock unit Defence. 


, r , To achieve these objeci i ves. the cirais— 

' *1 company is being dividend into • l "' 1 1 -r *-' u5 - 

S min wav four m * ior ? nA ui ° mmpr 

. vr divisions. The lour niaior i'.minun i.ru- a -iri sim-cninti 

_ divisions are: Purchasing, lop- •»•— .j* 

a For the first half of 19,6. pro- making and merchaniing: combing *!«•• •»*»!' 

OI fits of Williams and James (Engin- an j spinning: worked manufac- ■■■■■■ ■■ » ■ 

. , jncrcased from £136274 lo luring und cloth mcrchanting. and 


from f Ui’jm. in £S42,IIUI>. 


io V4ui Luiiium^ *uii\n> nd-s ul-l.i 

s.^.i in inuintaincd at an except lonallv 

£5: IS h '“ h lrvel 

M. The line spinner.-, were sermu>ly 

v by the fall in the demand 

iJ; r /fi for high quality wocsled fabi u - 
Si-isi- '-?> Condition> -begun in improve 
M-pi- towards the end nf the yr.ir and 
s.wi. 2n improvement m trade has 

continued. 

s !$; In uor>lcd manufacturing and 

In luerchaniing there arc now signs 
jii nf belie i' condition:., particularly 

s.-ri- vi m export niarkeK. which rn- 

11 ' ~~ coll rages lhe chairman to lake a 

more optimistic new of the 

[ulure. 

Sales During the period, directors r»- 


„ | J nn J optimistic note with turnover up Investment income for lhe and 3 a' siCTdieanf'anmunf^r^i'he TT divisions. The four niaior i~.uoUm.in i.ru- a-iu siu^dikii s.-p*. jh nf betier condilmn>. paiTicularly 

5 enneia ana by almost 2a per cent, on the first half amounted lo £I.03m. Sr tff£ DroSnfe ha r « , ». Ir r divisions are: Purchasing, top- .Jai...- ^. 2 .,,, export markcK. which eri- 

liOxley SSS^TS ft* 1 value wr ^ unit ^ ssrs ^riSTTS,-^ 

««**£*»**» *»*- S.! ul iS3"i p JS3£rS£!?srSS& S5S* ££? “ t ,‘US a r,,,,., fcb , "Th* lh , w «i. 

uSortlratSy dtS io the known Soflts before tax S Cr - CnL of ,1 ? ves "r ,enl DoJ!ar dic^l engine. These engines will a t O.IPop per 5p share. The total P"«5resscd ii became evident trial *"'« binding ma.hi.ieiy and this 

uisitiorTof W and W Develon for the wnr 'ended niareh 31 p c r *, mium - namely 33 i per cent, be delivered over the next few last year was 0.4021873p from ^ s ni , b l n , n r ' lh« currant climate some uf ne " P, 1 ""* ", 111 the 'group 

it^Designs at GuUdford whfch $76 araoi!nted to SfllJii i. 6 ' 1 P er J ce " L) - No provision has years and with their ancillary record pre-tax prmiis uf £359.111. ?' c, ” cn . in m ,fie company s jho opiimlsllr pro lections 10 «;‘ko adianiage of fashion 

? emteted OD Sepfembir 16 comoaii !3th £283125 nrevi been m «** for taxation on capital equipment are currently valued at The group trades as makers of ^uiduy as «* ^«>- made , n ihe Lt chairmans Male- trends. 

j. a complicated claim aaainst ouslv Sales fi 7m rngm ^ sa, ? s ^ hieh may anse on future £ ? 0l3n - ^ compressed air and vacuum Profits before tax for ihe year mem were not being fulfilled and Meeting. Milplev. WcM Yorks. 

vendor^b^gottohL nm to- A SSJS”' C n i£.n realisation of investments. A balance sheet shows that the hydraulic equipment ended March 3J. 1976. Mumped ihe acifi.silion of Troydale In- October .» ai noon. 


The minor divisions will cover amounted lo £89.H2n). (£S0.!5m.l. equipped ihe I'Ollmi >ub->ulijr\ 
is held <>n,| on and clothing. In addilion. ^] r ^ |^ e NL .. ir with the mn..| up-lo-daie .•.pinning 

c total an email's iid realisaiion diusmn prrta resbcd it became evident I ha I a"' 1 »*"<•■»« nia.hineiv and this 
from J*?",, , or i“ n, l !5 >>< the currant climate some uf ne " P |3n » "* 11 ‘-■nahk- the group 

159.1J1. jnspfwcment in the company & lh n,,iin,i-n,- nrnie.-t.nns to hike advantage of fashion 


vendors has got to be put to- A revaluation of group 
her and the accounts of that properties is to be carried out 
ipany have had to be compiled during the coming year, the 
an extremely careful and Board states, 
urate manner.” 

Prior to releasing any figures, 
have been advised by our C/>nt WlJmx7C 
yers that Counsel must make VY lllU YV » 

assessment of them so that _ _ 

claim that we will be making fiDiipiltc nn 
nrmulated in the best possible WvIICIIla U^J 


e £50m. compressed air and 

balance sheet shows that the hydraulic equipment. 


Profits before tax for ihe year mem were not being fulfilled and Meeting. Shipley. Vc*l Yorks, 
ended March 31. 1976. slumped the acii'iisilion of Troydale In- October .» m noon. 


Scottish Widows* Fund and Life | 
Assurance Society has announced 
JS11 Comi.nl significant improvements in its 

Xlli dalllllcl Group Permanent Health Insur- 

i • - _ ancc contracts, following the 

\PTlf fc IIlM!l*SI I Government’s decision to allow 

l b UUUUUiai that Ae cost of new schemes or 

ill Namuei Investment improvement to existing ones no 
lagement is inviting applicti- longer hai> to be set against the 
».:.is for the next issue of units Pay Code limits. 
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Investing in International and U.S. oil and gas 
and related companies with particular interest 
in the North Sea, through 

VIKING RESOURCES 

INTERNATIONAL N.V. 

Listed on the Amsterdam Stock Exchange. 

The Supervisory Board and the Managing 
Director of the Company consider that the 
existence of a substantial discount on the 
net asset value of Viking Resources 
International shares in the price quoted 
on the Amsterdam Stock Exchange is a 
serious disadvantage to shareholders. 

It is therefore the intention to recommend 
to a General Meeting of Shareholders 
to change the Articles of Incorporation of the 
Company as soon as feasible in order 
to give shareholders the right to redeem 
their shares at net asset value minus 
redemption charges on a monthly basis 
as from your Company's year end in 
December 1979. 

The Managing Director 
Caribbean Management Company 
Curacao 

3 aying Agent 

Person. Heldrlng & Pierson N.V. 

-Ierengracht2l4, Amsterdam 


The non-glomerate. 

How Cooper Industries makes diversification 
pay off by gearing acquisition with internal growth. 


C ooper Industries has diversified into 
three very different lines of business. 


three very different lines of business. But • A typical conglomerate couldn't have done 
we've avoided the classic conglomerate style. much more about that. (Except mavbe crack the 
We've remained an operating company, not ju-t whip a little harder.) But because Cooper 


income dropped accordingly. We got diversification without the risks of 

A typical conglomerate couldn't have done S ett ing into a business we knew nothing about 
much more about that. (Except mavbe crack the A 

whio a little harder.l But berime Conner ^ non-glomerate HI acfaon OUT 


a holding company. 

There's a big difference, and here are lhe 
ground rules: Don't depend on acquisitions 
alone to generate income. Don't go into a lot of 
businesses that are affected by the same 
economic conditions. Do go into businesses you 
understand. 

Here's how that's paid off. 

Profits soar for non-glomerate 
tool companies 

Until 1967 Cooper Industries' main business was 
engines and compressors for oil and gas com- 
panies. That \ ear, we diversified into hand tools 
where steady growth would help balance the 
boom-and-bust nature of our energy-related 
products. 

By making this diversification move. 

Cooper Industries got an opportunity to make 
The Big Mistake of Conglomerates. Namely, 
treating acquisitions like financial chequers 
instead of real businesses with plants, 
employees, products, and customers. 

We didn't make the mistake. 

Instead, we minded our new store as well 
as our old one. We combined the marketing 
organizations of the five acquired tool com- 
panies. We streamlined their product lines. We 
built new plants. 

Result: Each of the five is more profitable 
today than it was the day we bought it. 

Non-glomerate thinking saved our 
energy division 

In 1971 our energy division was on the ropes. 

Oil and gas companies weren't spending. And 


Industries was an opcmla# company, we were in annual report. 

a position to fight back. This kind of planned, pragmatic diversification 

We dropped marginal products. We juggled promises a bright future for Cooper Industries, 
manufacturing facilities. And cut costs every- The present is already bright. Take a look at it in 
where from cranes to paper clips. 0Lir latest annual report. 

It worked. Write to: Cooper Industries, Inc., do 

Energy earnings were back up the verv next Coopind Ltd., 173 Sloane Street, London, 
year, even though the slump in energy product SWLX 9Q0, England. 

sales got worse. And because of that 1971 — 

overhaul, our energy arm is one of the toughest OpmUc what von acquire. That’s non-glomeratism. 

and most profitable contenders in today's „ e P u l. ,t 1° " ork u1: 

booming energy market. •, he Cooper Group 

How a non-glomerate diversifies u-ufkm. cresa-m. weiier. 

In 1970, Cooper Industries moved into the Rotor lhol! XLel,U0 ' 

aircraft servicing business — repairing and over- Aircraft Services 
hauling jet engines. Some of our motives Cooper Airniotixe. 

sounded pro-conglomerate at first hearing. Energy Services 

•We wanted to get into a service industry. Cooper Energy Service* 

the source of a larger and larger portion of the (Cooper- Bessemer. Ajax. Fenn Pump, Superior). 

GNP each year. ■ ■ f 

•Aircraft service, like many service ■ - ■ ■■■ 

industries, was steady. It would help smooth Cooper Industries Share Earnings 

out the peaks and valleys in our income. (Fully Diluted) 

•Growth potential was steadier than energy 

products, but faster than hand tools. — ^ 

But if these con glomerate- type reasons had ~.'V 

been our only criteria, we could have just as IvTI •; 

easily gone into hotels or insurance. We chose . ■' 

aircraft because we could iipiTate better there. _ / ; ';■!“••• H&: 

For years we had used jet engines to drive — l, •. y Lr : : •. - ***' * - k ,;, .y- _ __ 

the gas pipeline compressors made bv our - r:^ ' • < 

energy division. So our management already [Vv ; ‘ 

understood jets. Their manufacturing. Their ll§£U [jSSJ 

economics. Their engineering. Where to meet Vjr tndm? IM n ' ,on ‘ h!> 

the competition head on and where not to. L__ 


Cooper Industries Share Earnings 

(Fully Diluted) 


Near Lndms 
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Headquartered at Two Houston Centex; 
Houston, Texas 77002 U.S. A. 





aj ll vi * /f .4 V* ■ i.l 
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lVe cIon ’ t pn 

' y? *0$ ■ jvf acquisitions to boost our 
IS earnings. Weqwife what we 

I ' S v -"j ac quin? and work hard to maximize 

! > j ’] lon S- lerm namings growth. This is 

j . i essence of being a non-glomerate. 
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APPOINTMENTS 


COMPANY NOTICES 



Scottish Development Agency 


Industrial investment 
Executives 


The Agency is to appoint up to three 
Industrial Investment Executives, reporting io 
the Director (Industry). They will be involved in 
the Agency’s major new task of investing in 
industrial development in Scotland, using its . 
powers to provide finance for projects by way 
of equity participation, loans or guarantees, and 
to establish new enterprises either alone or in 
partnership with others. 

Applicants should have sound practical 
experience of company appraisals, possibly 
gained in consultancy, merchant banking, or 
an industrial holding company. A degree or 
professional qualification is expected, as well 
as the proven ability to work effectively with 
senior executives in industry, the financial 
institutions, and Government 


Salary is in the range £8, 050-El 0,480. 

Apply in confidence to AM Russell, 
Secretary, Scottish Development Agency, 
450 SauchiehaU Street, GLASGOW G2 3LA. 


Scottish Development Agency 


HARMONY GOLD MIN ING COMPANY 

LIMITED - 

(incorporated m die Raoablic of South 
Air cat 



International Currency and Foreign Exchange Broker 
requires 

Trainee: Age 17-21 years 

MALE/FEMALE 


Apply: 

The Directors, c/o Miss S. Philpot, 

Guy Butler (Internationa!) LttL, 

Adelaide House, London Bridge, London EC4R 9BU 


DIVIDEND NOTICE 

The Director* na*e oei.c«i um na 

dlviccna will be m<o hr cun comp* nr 

tar :nc half-year engine iO:tt September. 

1 97b. 

This decision us own netwiiUCM 
iminlf By f.W aa*ertc eftacl «m.CR Die 
declining gold price exper lemea o-jnnj 

recent ntomns lus lu on the consviv's 

cash portion. The Director, consider it 
essential that the company's cash resource* 

dc conserved at this time in orcac m 

Dcrmit operating flexibility m the even: a- 

ftiruier decreases -n the or.ee ol qold. 

and also to facilitate the scmpierion of 

the capital exMndcurc orogramme re- 

•wired to mereese tne nroauetrve capacity 

of tne mine. 

.The major portion of the exoenfliture 

related to (ho expansion programme should 

be completed within the next 18 months. 
The payment ol dividend, during this 
period Mil therefore depend very largely 

on an early increase in the once of gold 

iJL.'SE!* consistently above the oreient 
low price. 

_ Bv order o» tne Board. 
RAND MINES LIMITED 
5ecretar.es 

. .. , __ per A. h. Kooesen 

p«e« of the London Secretaries 
Charter ComoJ.djtce Litm wj. 

ECIP °S55" v,Mu,:, • 

United Kingdom Registrar, and 

Transfer Agents: 

Cnarter^Csnsoi .dated Limited. 

Charter House. 

Parle Street; 

Asniord Kent. TN2* BEQ. 


LIQUID AID C 0 HP 08 ATHH 


Liquid Air Cafporapan of North 
America Air Ugeide's whudiiry 
announced to-day that it intends to 

make a tender offer m Brai! for wfa- 

mntally all of the remwftiflf shares 

of Its Brasilian subsidiary. Oxigwio 
do Erasll as a price per slum of 
C r. Dir, 1 .50. Liquid Air Corporation 
presently owns 61.5?; of ODB. Tbs 
offer which is tyh}ect to the approval 
by the Brazilian Regulatory Authorities 

will be made e* soon as such approvals 

here been received. 


AFC INVESTMENTS LIMITED 


ifmaveratea mth limited Uabhtv in the 
Republic of Sourfe Africa! 

NOTICE IS HEREBY GIVEN that the 
Preference Share Transfer Boobs ana 
Register cl Members w.U tie closed from 
2nd to flth October. 1376. both oavs 
Indus.*!, for the preparation of Warrants 

In resoect of the Preference Dividend ter 

the sis months ending 33th ScwciRBer 
1976. 

By Order of ttre Board 


AFRICAN FINANCE CORPORATION LTD. 
London Secretaries. 

Per a. T. TitScner. 

LONDON OFFICE. 

62. London Wall. Londcfi EC2R 7JT. 

14th Scstembcr. 1976. 


LEGAL NOTICES 


■VO. 0Q29M af IS76 I So. wsrelf 1976 

In the HIGJI COURT OF JUSTICE I" the HIGH COURT OF JUSTICE 
Chancery Division Companies conn. In Chancery Division Cotnpacies Court. In 
the Matter of S. b M. FISCHER ; the Matter ol G. A. FLASHMA% 1 
LIMITED and in the Matter of The ■ SON LIMITED and ta the ilac.-r oi The 
Companli-s Art. 1943. ; Companies Act. IM?. 

NOTICE IS HEREBY GIVEN that a i NOTICE IS HEREBY GIVEN thal a 
Pet Ulan (Or the Windins-Up of the above- [ PeUrion (or tbc WmiUs up of me above- 
named Company by the Hisft Court of . named Company by the H:*S Cob rt of 
Justice was on the Sth day nr September ! ■iBSUce was on thv 5th day of August. 
1978. presented to th* said Court by 'be ; 19 ' B - prusented io the said Coun by 
COMMISSIONERS UF CUSTOMS AND : « AX DELL PERKINS LIMITED whoa- 
EXCISE of Kina's Beam House. 39-41. ; ***** red office is situate a: Cob free 
Mark Lane. London. EOF THE. And : Wharf. Ayles/Ord. Maidsose. Kent, 
that the said Petition ts directed to be . Timber Merchants. and iba: the said 
heard before the Court stttms ai the 1 PrtlLon is directed to be heard before 
Royal Courts of Justice. Strand. London. ^ Cattr: sltthta it tbo Royal Coana o.' 
WCL\ 2LL on the 25tb day of October ■ J *"**j* Stnnd, Laodan. VGA J LL. on 
19T6. and any creditor or coninbmory o) j °i October. 197-5 and anr 

the said Company desirous to support or creditor or contributor, of the said Com- 
oppose the making of an Order on the : •““F desirous to support or oppose the 
said Petition may appear at the time of ; maKlna oi an Order on the said PeUGon 
hearing in person or by his Counsel for . na7 appear a: the tunc of heartes. in 


that purpose: and a copy ol the Petition • wTion or b7 tus counsel, for that par- 
by the undersigned to . P 0 * 1 2 copy ** P?Ut:oq will b. 


will -be furnished .... — -- 

any creditor or contributory or the said inrnistwo oy the nixSenugnrC to ani 
Com oans' reoumne such copy or. pavment 1 cn-d:tor or coouibutory of (he said Con- 
or the regulated charuc for the same. 1 r «-qniruut such cow on paymeuf 
G. KRIKORL-VN. j of ,J:e rcsul«l*d chari*? for Ihe same. 

King's Beam House. 


■JSHl. Mark Lam.. 

London. EC3R HIE. 

Sohctior to the Pvutlonprs. 
NOTE.— Any i>?rscn who intend; to 
app.-ar on (he hearing af the said Pn-.ttoa 


BRABY ir WALLER. 

Z 3 Kind Court. 

Fleet Street. 

London. EC1A 3DS. 

Solicitors for the Peribonvr. 
NOTE— Any person who intends 


LEGAL NOTICES 


No. 0WSS.1 of 1976 

Tn the HIGH COURT OF JUSTICE 
Chancery Division Companies Court In 
the Matter of PERIGA.V ENGINEERING 
LIMITED and in the Miner or The 
Companies Act 1948. 

NOTICE IS HEREBY GIVEN* that a 
Petition for the Wlndiiw-L’p of the above- 
named Company by the High Court o( 
Justice was, on the 7th day of September 
1076. presented to the said Court by tbe 
COMSISSIOXERS OF CUSTOMS AND 
EXCISE 0( Kind's Beam House. 39-51. 
Mark Lane. London. EC3R THE. And 
that the said Petition is direrted to be 
heard tv? tore the Court suuuk at the 
Royal Conns of Justice. Strand. London. 
WC-A 2LL, on the 25th day of October 
197B. and any creditor or contributory of 
the said Company desirous to support or 
oppose the making or an Order on (he 
said Petition may appear at the time of 
hearuw in person or by his Counsel for 
that purpose: and a copy of the Petition 
will be furnished by the undersigned io 
any creditor or contributory of the said 
Company renulring such copy on pavment 
of the regulated change for the same. 

G. KKIKORfAV. 

King's Beam House. 

39-51. Mark Lan-. 

London. ECR THE. 

Solicitors to the Petitioners. 

NOTE. — Any person who intends to 
appear on the boating of the said Petition 
must serve on, or send by post io. the 
abore -named notice In vninus ol bis 
Intention so to do. The notice must state 
the name and address of the person, or. 
if a firm, the name and address of the 
farm, and must be signed by ibe person 
or firm, or Ms or ihe.r Solicitor rlf any., 
and must be served or. if posted, must 
be sunt by post in bufTtcleoi tmie to reach 
the above-named nut later than lour 
o’clock in the aftenmon of the 22nd day 
of October 1976. 


No. 002K1II ol 1976 

In the HIGH COURT OF JUSTICE 
Chancer Division Companies Court. In 
the Matter of JAY-BEE CAR HIRE 
LIMITED and In the Matter of The 
Companies Act. 1943. 

NOTICE IS HEREBY GIVEN that a 
Peunoa for the Winding-Up of the above- 
named Company by the High Conn or 
Justice was. on the 8ih day of September 
1976. presented to the said Court by the 
COMMISSIONERS OF CUSTOMS AND 
EXerSE of King’s Beam House. 3MI. 
Mark Lam'. London. EC3R THE. And 
that the said Petition ts directed to be 
heard before ibe Court Minna at the 
Royal Courts of Ju&rk”. Strand. London. 
WC2A 2LL. on the iilh day of October 
1976. and aw creditor or contributory of 
rtw said Company desirous to support or 
oppose the making or an Order on rhe 
said Petition may appear at the time of 
hcanoa in person or by hi; Counsel for 
that purpose: and a copy of the Petition 
will be furnished by the undersigned to 
any creditor or contributory of the said 
Company requiring such cow on payment 
of the regulated charge lor the same. 

G. KRIKORIAN. 

King's Beam House. 

39-41. Mark Lan.\ 

London. EC3R THE. 

Solicitor to the Petitioners 

NOTE.— Any person who Intends to 
appear on the hearing uf die said Petition 
must serve on. or send by post to. rhe 
above-named nonce la wnruw ol his 
intention so to da. The notice muvt stale 
the name and address of the person, or. 
II a firm, the name and address of the 
firm, and must be slimed by the pc non 
or Una. or his or (heir Solicitor Uf an>., 
aud most be served or. if posted, must 
Ih? sent by post in sufficient time to reach 
ibe above-named nor later than four 
o'clock m the afternoon of the 22nd day 
of October 1976 


must serve on. or send by povr ro.‘ the apw?ar 00 lt * s «nng of the said pmm 
above-named notice in writing of his ??” ” * end P 041 “J- 
intention so to do. The notice must «au- * b °F>>naroed notice in wntinj ol he. 
the name and address oi the person, or. ! [o | *‘ m iou so to do. The MLCe miisi sta.’v 
ir a firm, the name and address of the I L hc , n J^ ■£? ^ flress ^ »««■ w 
firm, and nmsi be slgzi'-xl by the person " " J" 11 BtMfrts ot the 

or firm, or Ms or their Solicitor ilf any. Jir’J; i 111 ' 

and most be served or. if posit'd, must J °!!^ a, ?! , _ w l t)l ^. or 1 fr 3r sohedor «rf any* 
be sent by po*u in suffiaem tim» to reach I j*®* m “ sl . ^ at. Jf .postal, must 

the above-named not later than four I h " """ ^ »» :n lane :t 

o'clock in th..- afurnoon of the 22nd day ■ r, ’ actl ,h ' abu ''v- named nm later than 


Of October 1976. 


NO. 001118 of 1976 

In the HIGH COURT OF JUSTICE 
Chancery Division. Companies Court In 


tour o'clock in the afternoon of th. 
loin day ol October. 1976. 


No. ami? of 1976 

In the HIGH COURT OF JUSTICE 
! Chancery Division Companies Court. In 


i** -**?*J ar ? V ?1 A INVESTMENTS j u, c jj a ,ter oi OUADREX LIGHTING 


I LIMITED and in >be Matter of The 
' Companies Art. ISMS. 

NOTICE IS USREBY GIVEN, that a 
Petition [or the Winding up of the above- 
named Company by the High Court d! 
Justice was on the Uth day ol April. 


LIMITED and in the Matter or -Th> 
Companies Act. 1946. 

NOTICE IS HEREBY GIVEN, that a 
Petition for i be Winding np ol the above- 
named Company by Uk High Conn of 
Jurtice was on th* 2nd day oi Sepf.-mW. 


nfWFF S o>VTR4CT; C | fuiirn*»^ I5 ' 6 - presented to the said Court bv 
Of. rnt.K CONTRACTS LIMITED, a nos,' KLOUREL LIMITED, wbose rciustered 

^ MS 1 u.ImSCbS 

Iro^rf J B H d .h W ^?H f d ! load. Woodford Green. Esses, and who 

’£**?■*■ an .? p ^ u, ” n 15 ; are designers and maun/aemrera of 

flnorcsceuC and mngsien lighting fittings, 
situng at the Royal Conns ol Jusiu. | JIK j that rhe said PeliLon is direcied 


Si rand. London WC±A 2LL on the llth 
day or October. J97V. and any creditor 
or comribBtory of the said Company 
desirous to suppon or oppose the making 
of an Order on the said Petition ma? 
appear ai the lime or hearing, in per- 
son or by bis counsel, tor that purpose: 
and a copy ol ilv FVnrion mil b. 
furnished by the undersigned to ao> 
creditor or contributory of the said Com- 
puuy requiring such copy on payment of 
the regular eif charge for the same. 

MASON'S. 

10. Fleet Street. 

London. EC4Y 1BA. 

Sol Idicrs for the Pentinrer. 

NOTE— Any person who intends to 
appear on the beanos of tbe said Pert r inn 
mast senre on. or send by post to. the 
above-named nnnev id wnnsH of his 
intention so to do The notice must sat.- 
the name and address ot tBe person, or. 
If a firm ihe name and address of the 
firm and must be signed by the person 
or firm, or his or thetr solicitor <11 any. 
and must be served, or. if posted, must 
, be sent by post ia sufficient time m 
1 reach ibe above-named not later than 
! four o’clock in the afternoon of the 
Jsih day of October. 1976. 


CONTRACTS AND TENDERS 


BAGHDAD - REPUBLIC OF IRAQ 
NOTICE No. (201) 

NATIONAL DEVELOPING PUN PROJECT 

OF MUNICIPALITIES 
THE SEWERAGE BOARD 


TENDER FOR 

KERBALA SEWERAGE SCHEME/lst STAGE 
CONTRACT No. 1— SANITARY SEWER STSTEM 


CONTRACT No. 2 — CIVIL ENGINEERING WORKS FOR TREATMENT PLANT AND PUMPING 
STATIONS 


The Sewerage Soar*! invites the experienced tenderers to participate In tendering for 
eicner both or any one of the above mentioned Contracts, which are detailed below as follows: — 


1) CONTRACT No. 1 

The construction oi approximately 90 kilometres of sanitary sewer network rinsing in' 
diameter between 225 nun. and 1800 mm., also the construction of manholes, house laterals 
and all other associated works to the network. 


2 ) 


CONTRACT No. 2 

Civil Engineering works for the construction of four area sewage pumping stations and 
treatment plant. The Electrical /Mechanical works of the Treatment plant and pumping 
stations have already been awarded and the eleetrical/mechanic*! equipment is at the 
Sewerage Board's Stores in Baghdad. 

Tenders must be accompanied by a preliminary deposit either in cash, certified cheque or 
by a bank guarantee of the sum as follows and valid for a period of not less than six months 
from the closing date of the Tender: 


a) ID. 85D00/- For contract No. I 
b J ID. 60 000/- For contract No. 2 

The complete set ot the tender documents can be obtained from the Sewerage Bozrd’s Office 
in Baghdad against payment Of ID. 50/- ( Fifty Iraqi Dinars) for each contract unrefundable. 

The preliminary deposits together With other certificates and documents as required above 
and as specified in the “ Instructions to Tenderers " of the Contract Documents should be con- 
tained in a separate envelope and enclosed together with the Tender, dearly written on the 
outside the name of the Tender and addressed to THE MINISTRY OF MUNICIPALITIES and 
deposited in the Tender Box at the Ministry of Municipalities before 12.00 Noon on Wednesday. 
September 29. 1976. 


N. Alanl 


D. G. & Chairman 
of the Board of Directors 
.Dr. Najmiddin Ahdul LatiF 


ia be heard bviore the Court sluing at 
ihe Royal Courts of Ju*>ire. Strand 
London. WCM 21.1 an the Uth day of 
ioob-»r. 1974. and any creditor or cna- 
inbntory ol the said Company desirous 
to support or oppose ihe making of an 
Order on the said Petition may appear 
at the time of twanos. in person or by 
his counsel, for that purpose: and 
■.OPT of the Petition wtil be furnished 
V the undersigned to any. creditor or 
■ontnbutory or ibo said Company r 
qainnx such copy on garment of the 
regulated charge lor the saqie. 

H KENNARP & SON. 

649 High Road. 

Leytonaone. 

London. Ell 1HH. 

Soiicltoss for ihe Petitioner. 

.VOTE — Any person *rfao intends to 
appear on the hearing of the said Petiiion 
must serve on. or send by post to. the 
above-named notice In writing of his 
intention so to do. The nonce most stale 
ihe name and address of the person, or. 
it a firm the oarac and address ol rtv 
firm and musi be signed tiy the person 
or firm, or his or rttelr solicitor uf any 
and must be served, or. If posted, must 
be sent by post in sufficient time to 
reach ihe above-named not later than 
lour o'clock In tbe afternoon of the 
Iilh day of October. 1976. 


No. 003(92 Of 1976 

In Ihe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter ot TUPMVTICS LIMITED and 
In the Matter of The Companies Act. 
IMa. 

NOTICE IS HEREBY GIVEN, that a 
Petition lor the Winding up or ihe 
abov^-uatned Company by the High 
Court of Justice was on the lai day ot 
September. 1979. presented to rhe «aid 
Court by COIN CONCESSIONS LIMITED, 
registered office ts situate at 213 Loogicy 
Road. London. SW17 9 LG and PERCY 
PHILLIPS of Bernard Phillips and Com- 
pany, Liquidator of Coin Concessions 
Limilcd. ol 76 Now Cavendish Street 
Loudon. W1M 9AH. and that the said 
Peuuon is directed to be hoard before 
[-the Court sluing ai the Royal Courts 
ol Justice. Strand, London. WQA 2LL 
on Ibo 18th day of October, 1976. and spy 
creditor or contributory or the uvi Com- 
pany desirous to support or oppose ibo 
making of an Order on the said Petition 
may appear at ibe time of bearing, in 
person or by nu munsei. for that pur- 
pose: and o copy of the Petition will be 
rurnlahed by lhn undersigned to -any 
creditor or contributory of the said Com- 
pany requiring such copy oo payment 
ot the regulated charge for Ibe same. 

ORMEROD. MORRIS <c DUMONT, 
io. High Street. 

Croydon. CR9 _BH. 

Solicitors tor the Petitioner. 

NOTE— Any person who lniends to 
appear on tbe hearing ot the said Petition 
most serve on. or send by post to. the 
above-named oortce in writing or ha 
intention so IO do. The notice must si li- 
the name and address Of the person, or. 
It a firm ihe name and address of 'he 
firm and must be signed by the person 
or arm. or his or their solicitor Uf any- 
and must be served, or. if ported, must 
he sent by Pom in sufficient tune io 
reach ihe ■above-named noi later than 
tour o’clock m ihe afternoon ol the 
I3ib day at October. 1976. 


■ANQUE D£ CREDIT INTERNATIONAL 
GENEVE EN LIQUIDATION 
CONCORD A TAI RE 


9. rue du Comert-GenCrat 
1*11 Gen*ve 11 


AVIS AUX LOCATAIRfS DE SAFES 
Du tail oe I't.omolooaUon du concordat 
le 19 mars 1976. les coetrats dc location 
ae utes sent resides. . ontorotement ana 
articles J et 13 du rCaloment contractucl: 
ctuiaur locauire an a ft* a**** ind.wdu- 
ei lament _l.es locatalres on demuere sort 
■ nsftCs a reclrer Ic cotitwio de lepra safes 
a*anr le M . ttowrnl , re 1 97 B 

ct a resume r ies ciM. Pass* cc*te «»*■ 
it sera procada a I’ouvertura (o' tee des 

LES LiQUIOftTtURS: 

OELOITTE. HASKINS 4 SELLS 

Pierre ENGEL Charles W1NTSCH 
- S-A. 

Robert Pennon* 


Tho Inf letting is a free translation:— 


INTERNATIONAL CREDIT BANK 
GENEVA IN LIQUIDATION UNDER 
SCHEME OF ARRANGEMENT 


9. roe ov Cornel i-General 
1211 Gene** H 


'notice TO PERSONS RENTING SAFE 
DEPOSIT BOXES 

One to the ratification ot the Scheme 
of Arrangement (Concordat) on T9Ut 
March 1976. contracts tor (ho renting ot 
sale deposit boxes are cancelled- ln 
accordance with articles 3 and 13 o» the 
contractual regulations: each lessee has 
been Informed IndividiMUy O* die. . Thl * 
notified lessen are inn too to remove ihe 
contents of metr sate oroosit boxes vet ere 

3frt*i September 1976 
and to return The keys. After TMs date- 
the tales will be forcibly opened. 

THE LIQUIDATORS: 

DELOITTE. HASKINS & SELLS 

Pierre ENGEL Charles WINWCH 
S A. 

Robert Pennone 


MINING NEWS 
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Turn of the 
for Prieska 



BY KENNETH MARSTQN, MINING EDITOR 


A \*EAR AGO. the AhrIo Trans- 
vaal ConsoMaicd group’s youm» 
Prieska copper-zinc none in South 
Africa feared that in the tight of 
depressed metal prices its work- 
ing resources would be severely 
;i rained and that ft might not he 

□osssble to maintain production. 

Thanks to a recovery in the 
metal prices coupled with a near- 
doubled output of zinc concen- 
trates,, however. Prieska has ended 
the past year to June SO with a 
record working profit or 
R 12.24m. irr^jm.), compared 
v.itb onlv Rl.iHtn. in 1974-73. and 
a ■■ considerably enhanced’* liquid 
position. 


a 20.1 per cent, stake and the 
improvement in the Lornex 
performance has been the major 
factor in boosting Yukon's' first 
half net income to SLSSm. 
(£709,324) compared with . only 
$45,921 in the same period of 
1975. 

Last- week Lornex introduced a 
major financial rearrangement 
when il announced new hank 
loans or SU.S.Tthn. (£36jm.) to. 
pay off the interest and principal- 
of Us debentures. 


No dividends yet 


JONES MINING 
SHARES JUMP 


Prieste ia not yet out of the 
wood according to the chairman. 
Mr. R. T. Swemmer. He warns 
I hat against the background of 
rising costs, heavy loan repay- 
ment obligations and capital 
expenditure requirements a “much 
more marked advance” in copper 
and zinc prices must be seen 
before Prieska can consider de- 
claring dividends. 

It is worth pointing out. how- 
ever. that the average price re- 
ceived by Prieska for its copper 
in 1975-76 was some £W8 per 
lonne uhereas the current Lon- 
don Metal Exchange price if £S57. 
The metai provided 39.3 per cent, 
of last year’s total revenue, while 
a further 563 per cent, come 
from zinc. 

Prieska bases its sales of zinc 
on the European producer price 
for gjj.b. metal which was raised 
from £360 to £390 per tonne (S795) 
las; October. So at least it can 
be said that Prieska is m a strong 
position compared with that of a 
year ago and a further advance 
in earnings can be expected in 
the current year to next June. 


Charcon 



concrete pipes 


A minor case of speculative 
fever on the Perth- Stock 
Exchange has tripled the value of 
shares in the small, but persever- 
ing Australian exploration com- 
pany. Jones Mining. The price has 
moved from 5 to 17 cents (ILSSp) 
since Thursday, when Western I 
Selcast and MIM Holdings 
announced that they had inter- 
sected some copper mineralisa- 
tion in the Teutonic Bore ares. - 

Queried by the Perth Stock 
Exchange, Jones has stated that 
it has applied for 12 mineral 
claims not far from the Western 
Selcast and MLM find. The claims 
are 30 km. east-north-east of 
Leonora. Teutonic Bore is 55 km. 
north of Leonora. 

Our Perth correspondent suites 
that the area could be' a likely 
prospect for copper-Iead-zine with 
silver. The geological formations 
arc similar to those in which 
Canadian base metal ore bodies 
hare been found. 


In line with its slated policy of 
reducing its exposure m the con- 
si ruction industry. Charterhouse 
Group has agreed in principle to 
sell the concrete pipes business 
of its Charcon subsidiary w Anwy 
Roadstone. a subsidiary’ of Con- 
solidated Gold Fields. f or 13.4am. 

ThU constitutes a significant but 

not the major pan of ite aettvh 
ties of Charcon. which will retain 
the tunnels division of Charcon 
Pipes and Tunnels. Charcon Pro- 
ducts. Charcon Structures and 
Charcon Composites. . 

In its last financial year ihe con- 
crete products side of Ll»rcmj 
incurred a "significant loss, 
though this was not quantified. 
The division to be sold employs 
400 workers; Aniey has already 
slated that it expects t0 be able 
to retain all the employee*. 


holders are advised to take & 
action. 

The directors of Uunpa, jw 
families and family Busts, hot 
a combined &1 per cent Make t 
the company. 


NO PAYMENT 
FROM HARMONY 


YUKON GOLD 
PAYS OUT 


Canada’s Y okcra Coaso&dated 
Gold Corporation is resuming 
dividend payments following the 
decision of Lornex Alining to pay 
both the accrued interest and 
principal on its income deben- 
tures. The dividend at 64> cents 
(3.752Sp) is the maximum 
allowable under Canadian 
anti-inflation regulations. 


Yukon is expecting to receive 
cash from Lornex at the end of 
the month and dividend payments 
will be made on October 12. Yukon 
will receive S7.tm. (54.09m.), of 
which S5.R6m. will be used to 
repay bank loans. Th e dividend 
payout will cost S77Z.7Q0. 

There was a sharp increase 
during the 1976 first half in the 
earnings oF Lornex, a copper 
producer in which Rio Algom is 
a major shareholder. Yukon has 


Yet another victim of the fall 
in the gold price is the Bartow 
Rand group's Harmony Gold Min- 
ing which is to pass its interim 
dividend for the year to next 
June. 

The company stales that the 
omission reflects the adverse 
effect of the declining gold price 
on the company’s cash position 
and points out that resources 
must be conserved in order to 
permit operating flexibility m the 
event of any further fall in the 
bullion price and also to finance 
the mine's expansion programme. 

The major portion of the ex- 
pansion spending should be com- 
pleted within the next IS months, 
it is staled, and dividends during 
this period will depend “very 
largely on an early increase in 
the price of gold.” For the year 
to last June Harmony paid an 
interim of 35 cents and a final 
of 30 cents. The shares closed 


TATE & LYLE 

Tate and Lyle’s i44m. take-over 
bid for Manbre and tiarton had 
attracted acceptances of 3.7 per 
cent, of the capital by ihe second 
dosing date, last Friday How- 
ever, a low acceptance figure was 
to have been expected as the 
offer has already been further 
extended until September 22. fol- 
lowing the decision not to rerer 
the bid to the Monopolies Com- 
mission. Institutional share- 
holders are undoubtedly hoping 
that Tate will increase its offer 
from the present 170p per shore. 

A letter is expected to be sent 
out to shareholder}, by the Manbrv 
Board and a further document 
later this week is expected to 
counter some of the arguments 
contained in the document Issued 
lasl week by Tate, which attacked 
a Manbni profit forecast and 
□rged shareholders to accept the 
offer. 


STANDARD AND 
CHASE BANK - 

Standard and Chase Bank C 
announces that tho Bank 0 
Ireland Group has reached. 
mem io purvbtte the 43 peremi 
ownership in the bank curnaa 
held by standard Chartered Bari 
It is envisaged that the rartnii 
official approvals for and. ferret 
ties of the transfer «ar- fa 
achieved by October 1. . 

The bank also announces (fa 
agreement in priuciple hat fai 
reached between the Chaw M® 
hat ran Bunk JV’.A. and Aritutfaai 
Latham Investment for Chase 1 
acquire Arbuthnut’s 14 per-effn 
holding in the bank which, tn® 
action is subject to approvals 1 1 
the Federal’ Reserve Board in u 
l\S., the Bank of England v 
the relevant Jersey gu (fart tit 
When there are granted the Cha 
will have a 37 per cent, shot 
holding. The name will \ 
changed to Chase Bank fC.LV 


W. CROWTHER 

Discussions are taking pu 
which could lead to a cash OS 
of 200 p per share being made ' 
British Load for the 531,839 Q* 
inary shares (24.fi per cent}- 
\V. Cro witter amt Sons not alre* 
owned. A further annnuncuw 
will be made as soon as pflssifa 


CRANES SCREW 
Cranes Screw Holdings is en- 
gaged in talks which are expected 
to lead to an offer for its Ordin- 
ary shares. A further announce- 
ment will be made ax soon as 
possible. 


BERWICK TIMPO 

The offer by Bcrwh-k Tiinpo 
for liar bull’s Plasticine has be- 
come unconditional, acceptances 
having been recoirod in respect 
or 97.3 per cent of the Ordinary 
shares. 


FIRST TALISMAN 

The offer for First T8itema : 
vestment by Mr. Owen A. ; 
Archer, Mr. Edward du Cano, ] 
Georse Jackson and Mr. Dai 
Wickins. which wus triggered' 
under tite City Code by the y 
chare of 43.49 per cent, ol i 
capital, has lapsed. 

Hence ...the^ gentlemen hi 
sained effective control while ) 
loMnu the share quotation# l 
Denis Barkwav. chief executive 
Energy Finance and Gene 
Trust ( financial advisers to l 
shareholders in First T&hsatafi] 
also un the Board. 


REVERTEX 


LAMPA REJECTS 

The Board of Lamps Securities, 
tho textile.-, line arts and antiques 
group, has turned down tho 120p 
per share cash offer from QST 
Industrial Trust, a subsidiary of 
Royco Group. The uffer from 
QST. which already holds 16.6 per 
cenL of the equity, is described 
as " unacceptable/’ and share- 


R evert ex Chemicals, has acqqfc 
a 50 oer cent, stake in S 
Adhesives, of Pouladuff, Cork 
Under the a-^reemont Max \ 
have tulL access to RevertexJ* 
compounding knowledge' and t 
set vice the market in the E 
Republic Trom its Cork base. ; 
addition, lilac will act as •' 
Revertex anent in the Repul 
for sales of natural and syntfc 
rubber latices to the let 
industry. ' 


at 255p yesterday before the divi- 
dend omission, news. 


New unrest in Pilbara 


The latest outbreak of labour tion group's Mnlga Mines and IS 
unrest in Australia's Pilbara iron per cent, by Metnmar Minerals, 
ore fields has hit the big Mount A 13.5 per cent, stake in Mulga 
.Yewtnan operation of Broken ETflf Mines and IS per cent, by 
Proprietary, CSR, Am ax, Selec- Metramar .Minerals. A 12.5 per 
lion Trust. C. Itoh and Mitsui. rcnL stake in Mulga is held by 
.Minesite production has stopped Australian Consolidated Minerals, 
and the railroad and port could * * + 

also be affected unless speedy America’s Exxon has outlined 
agreement is reached. a mineralised body of about 60m. 

Transport workers there want tons at depths varying from 200 
the maximum disability’ allowance feet t 0 1375 feet at Crandon. 
to apply to drivers of air- Wisconsin. Average metal values 
conditioned vehicles as wll. ss are put at .around 6.5 per cent, 
those ' without air-conditioning, zinc, 1 per cent copper together 
Not surprisingly, _all the trucks on with lesser values of silver, gold 
site at Mount Newman are air- am j j ea£ j_ Drilling is continuing 
conditioned and it is thought results to date 

0u / Perth correspondent com- warran t preliminary mining 
ments that this is the first time feasibility studies. But any mining 
that a union has renewed on a operal i on would not start before 
written agreement made before r iT p tognv 
an industrial bearing to abide by 
tbe bearing’s decision. The dis- 
pute threatens to jeopardise all MINING BRIEFS 

a^riniS ANGLO AMERICAN CORPORATION— 

a time when new contracts are coat divtsioo aukou sales ootmu. iFlioiros 
being negotiated with the & metric tons.) Republic or south 

Africa — BitumtnoBS: Aroaliiaatatod Cor- 
nelia SSSM0. Amtlo Power, Amot 51I.00S: 
Knel us. 756. Bleshok 37.676. Coronation. 
Ban It l8Jjf29. New Largo 10S301. S.A. 
Cowl Estates 238.141. SBrtnsbOfc 165.390. 

. Io SpringfieU) 366B86. VrybekI Coronation 

A Japanese Government-cor- _ lc d»i, ai.na. <«*«?» 4 o.ts*. other col- 
porate mission is to visit the Iiertes: Vierfontem 185—44. 2uiiu.nih 
Ontario and Saskatchewan pro- Mata) ‘a lodumetu Colliery 29.404. Anthra- 
vincial governments and Canada's vliic: Baicray SIJH. Natal Anihranto 

&025. WdQfele Co Uteri' 1 coal. 2=6 J17. 

uranium Development Corpora- (cotc^i 21. or? Swaziland's io.Tiw. morputc 
Don between September 26 and 22,467. Croup total 2J02.09I ijulr. 
October 8 to discuss uranuim 2.506.057). 

exploration and development in wheal Jane— aukuk out pur or un 
r-jn arfn contained tn concentrated. 24 tonnes ■ July 

, + . • 193 tonnes). Mill operated tor s»-ven ttavs 

’ ? , . only dunns We month of Aukusi due 

The Western Australia premier, 10 a strike tn uDdereround workers which 
Sir Charles Court, has officially coded 00 Mono as. September «. 
opened the Blue Spec antimony- bisicmi-jantar— J uly. 35.2 tonnes, 

cold mine at Nulla^inp in thp Colmnbltc 31.74 tonnes. Seven months to 
PilharT if ” ‘"5 date, an 2-t!07 tonnes, columbire 189J7 

Pilbara. It IS 82 per cent.-Owned (onnes. 'Same oerind 1975. 341.2a and 
by the Anglo-American Corpora- ratio tonnes rowcnvrip.) 


Japanese customers. 


ROUND-UP 


Banks are ‘not to blame 


for lack of investments’ 


MIDLAND BANK has denied 
that shortage of externa! finance, 
particularly bank lending, has 
been a main cause of any in- 
adequacy in industrial invest- 
ment. 

The bank’s latest quarterly 
review, out to-day hut written 
before the Labour Party pub- 
lished its proposals for hank 
nationalisation, it says: “Bunks 
have long since recognised not 
only that their economic power 


must be exercised in the national 
in le rest but also that f.tovern- 
ment have the right and duty to 
seek to ensure this." 

The real problem was not by 
whom the national interest was 
to be determined, but how. 

Banking was controlled by the 
Central floverement throuch the 
Bank of England, which bad 
statutory powers but still pre- 
ferred tn operate informally 
through “mora) suasion" 


Catering turnover up 


BY DONALD MACLEAN 


CATERING TURNOVER rose by 
7 per cent, on a seasonally 
adjusted basis in tbe three 
months to the end of July- bring- 
ing the index to 234 (1969=U)0) 
from 213 in the previous three 
month. July turnover was 239 
against a237 in June aud 225 in 


May. 

Over the three months from 
May to July, turnover for all 
caterers was 15 per cent, higher 
than a year earlier. The largest 
sector increase was 19 per cent, 
recorded for licensed hotels and 
holiday camps. 


Orders for furniture rise 


ORDERS for domestic furniture 
contidued their modest recovery 
tn July, according to seasonally 
adjusted Department of Industry 
.figures yesterday. The ■ index 
rose to Ifi9 (1970= 100 > from the 
revised 134 of June and 163 on 
May. 

Tht» index, however, remained 
well below the SU of the pre- 


vious July. A record 221 Sad 
been reached an May last year. 

Sales this July also saw some 
improvement io seasonally- 
adjusted terms, with the index 
up to 150 (provisional), from 12S 
in ' June. Unadjusted, however, 
there was a fall to £42.Sm. com- 
pared with -June's revised figure 
of £46 -5m. 


Williams &Glyn’s 
announces 
that with effect from 

Tuesday, Sept. 14th j 

the following 
annual rates will apply 


Base rate 12% 

Deposit rate .... .. 
Savings account 8£X-I 


WILLIAMS & GLYlfS BANK LTD » 





-. . j 


-- «»•.. 






LLOYDS BANK 
BASE RATE 




'-'IS i'f- 




Lloyds Bank announces thaV with effect froffl 
Tuesday, September I4lh, TP76, its Base Rate for lendiffiJ 
is increased, frdm 10 to 12%. . 



The rate of interest allowed on 7-day notic*F-.> 

sit am-nun I k and 'ftavmcic fianlf" mv-nunls will- W ** «■ 


Deposit accounts and Savings Bank" accounts will hfe. 
S3 %, an im-rea&e of 2 Si. 

All other rates remain unchanged. 



L.B.I. Base Rate 


. Lloyds Bank International limited 
announces that, with effect . ; - 
from 14th September, 1976, its \ 

Base Rate, applicable to all its U.K. 
branches, is increased from 10J% to 12%. i 
The rate of interest allowed on spven-day 
. notice deposits .vdll be 8i%. ’ ^ 



LLOYDS BANK 
I NTER NATIONAL 



40;fiS OBew fhtiBrifaSL, Lofadon EC4P 4EL . 








Apin 


o»\ 




fHie Financial Times Tuesday September 14 1976* 

World Value of the Pound 


,lcl 2 w f' ves la lest available 
Hilt ales of exchange for the pound against various 
V 1 unwoea on September 13. 1976. In some cases 
ales are nominal. Market rates arc the 
venae- «f buying and selling rates except 
t vherc they are shown to he otherwise. In 

a ome caw s market rates have been calculated 

£ s*A. r " n « those of foreign currencies to which thev 
a ujwrc tied. 

I V Evchance in the U.K. and most of the 
oiimnwt listed is officially controlled and the 
ales shown should not he taken as 
pplicahle to any particular transaction without 
ciererce lo an authorised dealer. 

Abbreviations: (S) member of the sterling 


area nther than Scheduled Territory - : fk) 
Scheduled Tcrriinrv : i o) official rate; (FI free 
rale; (T) tourist rale: (n.e.) non-commercial 
rate: (n.a.) not available; (A) approximate rate 
no direct quotation available; (sg.i selling rate; 
(bg) buying rate; mom.) nominal; lex/c) 
exchange certificate rate; (P) based on U.S. 
dollar panties and going sterling-dollar rate: 
<Bk> bankers' rale; (Bail basic rate: (emi 
commercial rate; (cm convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the Foreign exchange market. Rates in the 
table below are not in all cases closing rates on 
the dates shown. 


Proposal to drop county 
court register opposed 
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Place and Local Unit ; £ Sterling 
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£ Sterling 
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BY MICHAEL B LAN DEN 

REPRESE.VTAT10NS are I 0 .be 
made to the Government over 
plans for dropping the register 
of country court judgments. 
Finance bouses and the 
National Association of Trade 
Protection Societies say that this 
step win increase the risk, and 

possibly the cost of providing 
credit. 

The association say in a special 

memorandum that the existence 
of the register, providing a source 
of information on the status of 
borrowers, does assist in the rer 
duction of bad debts. 


If the register were not avail- 
able, lenders would be forced 
"to make intrusive inquiries 
into the affairs, of anyone, credit- 
worthy. or not, who applies for 
credit." 

Cost named 

As a result “the provision of 
credit will become slower and 
more expensive.” Lenders will 
have less reliable information on 
which to base judgment with the 
danger that incidence of bad 
debts will rise. 

The cost of running the 
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Fraud trial man 
fails to appear 
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FINANCIAL TIMES REPORTER 

COMMODITY and foreign ex- 
change frauds totalling more than 
£1.4 ju. In the City of London are 
alleged against Ernest Wolfgang 
Branch, agpd 43. property 
developer of Devonshire Terrace. 
Regents Park, who failed tn 
appear for his trial at the Old 
Bailey yesterday. 

The court ordered Mr. Lazare 
S/piro. a merchant banker, to 
forfeit a £20.000 surely and Mr. 
Wilfred Watson. a dental 
surgeon, a £10.00 Osurety. which 
they had given for his appear- 
ance. 

Judge Bernard Gillis told them; 
“I realise you have been betrayed 
in your trust by this man but you 
should have kept in touch with 
him every day.** 

Currency credits 

Tdr. Erauch. who disappeared 
on August 6 is now believed to 
be in Austria. Efforts will be 
made lo bring him hack to 
Britain for trial if he is located, 
but he was ordered in forfeit his 
own £40,000 recognisance in the 
meantime. 

He is accused of defrauding 
commodity brokers of nearly 
£800,000 and of getting large 
si>»? by deception through 
alleged illicit dollar premium 
deals in London. 

Debts which he is alleged in 
the charges to have run up to 
various commodity brokers in- 
clude £403,000 to E. Bailey and 
Co.. £216.000 to M. L. Doxford 
and Co.. £80.000 to Anthony 
Gibbs Commodities. £84.000 to 
Cometco Finance, and £4,500 to 
G. W. Joynson and Co. 

He is further charged with 
failing to declare Sw.Frs.1.876,000 
and DM2.S41.0Qu and with dis- 
honestly gelling currency credits 
For £1.212.000 from the Midland 
Bank by claiming that quantities 
af Grand Cayman S per cent. 


bonds purchased by Christina 
Reigleuth were premium worthy. 

Mr. D. Tudor Price, prosecut- 
ing, lold the court: “The Crown 
case is that Brauch got extended 
credit from commodity brokers in 
the City by a series of deceptions 
and left them with large losses 
when the market turned against 
him. He is also alleged to have 
imported very large sums of 
foreign currency and got more 
than £600.000 to which he was not 
entitled through false claims 
over the dollar premium.** 

Difficulties 

Both sureties explained that 
they had acted out of kindness 
for Brauch as they thought be 
was devoted to his family. 

Mr. Szpiro, of Upper Grosvenor 
Street, managing director of 
Burlington Investments, said 
Brauch had been recommended 
to bis firm and bad done business 
with them for four years but got 
into difficulties when the pro- 
perty market collapsed. Mr. 
Szpiro and Mr. Watson of 
Virginia Water. Surrey, were 
given two months in which to 
pay the forfeited sureties. 

The trial of Mr. Michael Fulton, 
aged 53. company director, of 
Shorts Farm, High Easter, near 
Chelmsford, Essex, on three 
charges of assisting Brauch to 
deceive commodity brokers out 
of £388.000 was adjourned until 
November 15. Bail was granted 
to him. 


register was given as one reason 
for dropping it as well as the 
threat to privacy, and The asso- 
ciation has set out suggestions 
for ways in which the cost of 
the exercise could be reduced. 

1 1 concl udes by urgi ng the 
Lord Chancellor to reconsider 
the proposals and is seeking a 
meeting with his department to 
press its views. 

Trade protection societies 
make similar points, saying that 
the proposals are against tbe 
interests of both the public and 
commercial sectors. 

It was their view that “ the 
closure of tbe register would 
take away the right of those 
engaged in the granting of com- 
mercial or consumer credit 
access to an important and 
necessary source of informa- 
tion.” 

As a result, creditors would 
be reluctant to grant credit with- 
out any additional increase for 
goods or services, so tbe prompt 
payer would be penalised be- 
cause of the slow and trouble- 
some payer. 

Information in the register 
gave some safeguard to tbe 
lender and a measure of confi- 
dence to suppliers in assessing 
credit risks. 


Midland Bank 
Base Rate 

Midland Bank Limited 
announces that with effect 
from September 14th 1976, its 
Base Rate will be 12%, 
and that its Deposit Rate on 
amounts lodged at its branchessubject 
to 7 days notice of withdrawal 
will be 8^% on balances 
of all amounts. 



Midland Bank 

BANK OF SCOTLAND 

BASE -RATE 

The Bank of Scotland intimates that, as 
from 14th September. 1976 and until 
further notice, its Base Rate will be 
TWELVE PER CENT PER ANNUM. 


£850 chairs 


Barclays Bank 
Base Rate. 

Barclays Bank Limited and 
Barclays Bank International Limited 

announce that with effect from the close 
of business on 14th September, 1976, their 
Base Rate will be increased from ioi“ i> to 
12% per annum. 

The basic interest rate for deposits 
will be increased by 2% from 6 i% 
to 8 i% per annum. 


A FURNITURE sale at Phillips 
yesterday totalled £29.850: Mon 
Johnson paid £850 for a set of 
eight walnut dining chairs in 
Queen Anne style and an 18th 
century elm box seat settee went 
to Drummond for £500. 


BARCLAYS 



BARCLAYS 

International 


Reg. Office: 54 Lombard Street, EC3P 3 AH 

Reg. No’s 48839 and 1026167- 
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Offices tor J. C. Bamford Excavators Limited at Roceeter, Staffordshire. 
Ch/e/ Arcfirfocf, J. C. Bamford Excavators Limited: 

D. B. Carton, B.A, (Arch. Hons ), AJ1JJ3.A. 

Civil Engineering design by: Douglas Technical Services Limited. 

Main Contractor: R. M. Douglas Construction Limited. 

Floor Coverings by: Marshall Davis & Company Limited. 





Office complex, Emerson, Washington, Tyne and Wear, designed by 
Washington Development Corporation ter the Property Services Agency, 
ot tfie Department o! the Environment. 

Chief Architect and Planning Officer. Washington Development 
Corporation: £rlc Watson, Dip. Arch. [Dunelm). F.FtJ.8J\. 

Main Contractor: R. M. Douglas Construction Limited. 

Sub-Contractor for suspended ceilings, carpeting and PVC tiling: 
Marshall Davrs & Company Limited. 
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M42 Birmfngham-Nottlngham Motorway (Solihull section} far Midland 
Road Construction Unit. Department of Ihe Environment. 

A tam Contractor: R. M- Douglas Construction Limited. 

Surfacing by: R. Af. Douglas Asphalt S Paving Limited. • 


“With the further strengthening of onr financial 
position we shall continue to reinforce growth 
in those areas which show greatest potential” 


— Sir Robert Douglas, O. B. E. 

Chairman of Robert M. Douglas Holdings Limited. 


The Annual General Meeting will be held on 5th October 1976 in Birmingham. 

The following are highlights from the results for the year ended 31st March 1976. 

Despite the difficulties created by the lack of confidence in the economy, and the 
restraint on capital investment, the company has maintained its position. Turnover 
rose 15% to £75.2 million and the trading surplus shows a slight increase at £2,593,344. 
After bringing to credit £81 ,239 in respect of the share of profits of Associated 
Companies the profit before taxation is £2,674,583 and the balance available to 
members shows an increase of 31. 9% to £1 ,475,876. 

A final dividend of 2.5588847p, together with the interim dividend of 0.9095625p 
already paid, makes a total of3.4684472p.per share -the maximum permitted. This 
dividend would have absorbed £280,719 but notices of waiver have been received 
from certain shareholders amounting to £47,607. 

The construction division again experienced increased activity. The resulting 
profit on completed contracts, whilst showing an increase over the previous year, 
was however again affected by the continued inflationary trend. 

The construction of the National Exhibition Centre at Birmingham was completed 
on the due date in September -1975 and was formally opened by HM The Queen in 
February 1976. Another major contract completed during the year was for the 21 acre 
Assembly Hall and Paint Shop at the Rover Works at Solihull. 

It is anticipated that the ten-mile M42 motorway contract with its fifty-two bridges 
will be finished ahead of schedule and handed over before 'the end of the year. 

Good progress has been made on the major steelworks contract for the British Steel 
Corporation in Sheffield. 

The severe limitation of civil engineering and building work has inevitably 
affected our forward work load. As it is unlikely that the trading position-in the UK will 
improve in the current year, we are intensifying our efforts in overseas markets. 

Steps, were taken last year to obtain work in the Middle East and although 
progress has perhaps been slower than anticipated prospects for the award of 
substantial contract works are favourable. A letter of acceptance for a £20 million joint 
contract in Saudi Arabia has recently been received. 

The strength arising from our diversity of activity has been well demonstrated 
over a number of years and the company is relatively in a very sound financial position. 
Liquidity has increased substantially and so far in the current yearhasfurther Improved. 

The year ahead will be tough and this will call for even greater effort from ail our 
employees. I am confident that ail will respond in meeting the challenge which lies 
ahead. 

Copies of the Report and Accounts may be obtained from The Secretary, 

Robert M. Douglas Holdings Limited, Birmingham B23 7RZ. 



PROGRESS OF THE GROUP DURIWG THE PAST FIVE YEARS 


Year ended 31st March 

1972 

1973 

1974 

1975 

1976 


£000 

£'000 

£*000 

rooo 

£000 

Group Turnover 

24,050 

31,520 

45.783 

65,436 

75,240 

Profit before Taxation 

1,146 

1,870 

2.357 

2,657 

2,674 

Profit after Taxation 

651 

1,175 

1,108 

1,212 

1,319 

Profit retained 

259 

1.115 

-.895 

891 

1,243 

Depreciation 

653 

719 

S06 

955 

1,180 

Capital Employed 

5.510 

6.767 

8.089 

10.228 

11,755 

Earnings per share* 

S.Op 

14.5p 

13.7p 

15.0p 

16.3p 

"Calculated on e oo.‘\51 7 shares «■' inus on Cist March 1 976. 
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New Car plant at Solihull for Leyland Cara for Ihe production of the new Rover 3500 car. The assembly halt 
has an area of 1 million sq. ft. and the paint shop an area o( 556,000 gq. IL 
Architects: Hasker & Hall. 

Consulting Engineers: Thomas Bedford & Partners. 

Quantity Surveyors: Ciosher & James. 

Main Conlraclor R. M. Douglas Construction L <mited. 

Associated participating companies in the Douglas Groun: P. Douglas RooPng Limited: 

Douglas Environmental Engineering Limited. R. M. Douglas Asphalts Paving Limited. 

Marshall Davis & Company Limited: Rapid Metal Developments Limited. 
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INTERNATIONAL (OYII’WY \K\VS i U KOMXRKKTS 


Conti-Gummi makes loss 
for fifth year running 


MAREMONT CORPORATION 



and healthier 


BY GUY H AWT IN 


FRANKFURT. Sept. 13. 


THINGS ARE still lookinj bleak learned that earnings remained conventional sector was still too Corporation provides ;i> nice a im 

at Continental Gummi-Werkc. unsatisfactory and that the large, said Dr. Habn. In contrast cast? n f successful re-tbinking as reached a level of S256.03m. icg. as is tue ugure tor morrt from original-equipment John Hiccardo, said me com- v 

West Germany's largest tyre croup's rarsets were still not output of steel girdle radial any business school examiner Last year saw a considerable vehicle-miles driven and the manufacturers, only 5 per cent pany plans to increase capital { 

manufacturing concern. Despite being achieved. lyres both for cars and com- L -ouid ask for. Wiilun the course improvement, due not only to country’s disposable income in actually being manufactured by spending to S609m. (£343m.) 

the promise of the first quarter. Dr. Carl Hahn, the Executive mercial vehicles was at full 0 f five years the company has the recovery in the economy but general. This means good im- the company. Other new fields next year, a rise of about one- { ;• 


BY JOHN WICKS ZURICH CORRESPONDENT 

THE Cbicago-hased Maremont inflation and the introduction of cars — the bulk of the replace- be up again this year. .Host of 


Chrysler to 
increase 
capital 
spending 


DETROIT. Sept. 13. 


import-car-parts business — and ment-parts market — is increas- the parts are bought by Mare- 1 CHRYSLER chairman. Hr. 
reached a level of S256.03m. mg. as is the figure for morrt from original-equipment) John Riccardo, said the com- 


the earnings position at the end Board chairman said that the capacity. On the export front, a earned out a large-scale divest- also to keen cost-cutting and the mediate prospects. of activity include manufacture third from the S42Sm. to } ■ 

nf the first half of 1976 was no problems arose because demand volume increase had been noted „ 1l2 nt programme.' expanded the closing in 1974 of an old and For the future, new-car output of a patented catalytic converter. $45Am. due to he spent this 5 ? 


better than a year earlier. and prices had failed to match in the first half-year but earnings m ore promising half of its expensive exhaust systems plant, is growing much faster than had for the production of which the year. . j? 

font! fimirai Ufttc lib. expectations. Throughout the had failed to improve. business to account for 96 per Turnover went on up to originally been anticipated with company has opened a special Spending this year Is higher * 

—rlirr rir?« -I, rubber industry, the situation Firsr half turnover was up 9.1 cent. of turnover, weathered the $292.44iti. and per-share profits a corresponding expansion in plant at Loudon, Tennessee, and than the S3S4m. spent last i : 

. remained one of unchanged over- per cent, compared with the rrisie year 1974 and emerged to S2.04. The automotive group the after-market of a few year's electrodyne Alternators for year, but the 1977 figure will { : 

fif/h riivirfAorfu- in . Wm. capacity and bard price compcti- same period of 1975 « for the full with record sales and a high continued to grow fast— its turn- time. This is also good news for lorries. The weak stale oE the fall short of the $650m. re- Si 

_ ' luriiiijfsh , cetr in d tinn III month* nF last vpar pmim turn- r>f nmfiinhiiiu- ; n aunt tn M^rAmnnt sic an imnnrtam sun- mf feu a M iocv > 


White a t the end of the first [ n tyre sector, sales 


for hope. 


federal 


Su imrirftVPIllPUt the fl,ter and camshaft-manu- I be year and ied to the resigns- to supply Europe from U.5. pro- ^” n “ s ' s^^igeS^randtaeware- 

1111U1 v ▼ vlilvlH fucturing operations, satisfies a t»on of Company chairman duction. The company is now houses then bonchr have now 
° r F Federal Trade Commission con- Richard D. Abelson, are thus engaged in developing a special S sold m M areSSnt to- 

BY GUY HAWTIN FRANKFURT, Sent. 13. sent order of 1971. But at the happily over. With the* litiga- American capacity for export to tends to “ seek possible additional 

same time it fiLs in with thc tion — which was very “labour- the European after-market. It orowt |, through carefully selected 
AFTER LOSSES running into reflect a measurable rise in monthly turnover averaging company's desire to concentrate intensive " for Maremont top already supplies original equip- a cau iciK-m ooDort unities.* Anv 
“nine figures" in 1975. Roevh- demand. DM154~'ui. (£34.4m.). on its major product' lines— brass — out of the way. the presi- meat to a number of European take-ovdre this kind would 

Itnc-Eurbach th-j steel Bookings from countries out- In the special steels sector, shock absorbers and exhaust dent and chief executive officer, car manufacturers. Foreseen for nro y,ahlv he in the airthmnHvp 

concern in the Saarland is Sld e thc EEC indicated that still Roechling has derived consider- systems. 43-yca r-o Id Richard B. Black, says the future is the supply of P . . j-hhtipcs 


The major slimming exercise with it Maremont's already size- tu >^5- not been developing much re- per cent, of next year’s spend- j j 

has been thc cut-back in Marc- able market shares in replace- The automotive group is in cently, but it is seen as a good big would be For tooling and s > 

moors distribution activities, ment shock absorbers and the process of expanding its “keeper” for the future and machmery to produce smaller 

with the selling-off of a chain exhaust system parts. European sales of both replace- Maremont might even have an cars. * 

of automotive-parts warehouses in 197B business has continued inent and new-car parts very electrical division in two to Chrysler will Introduce two H 
itn tne first six months of l9«o. j an( j jobbing stores. Net turn- to improve, with peak first-half considerably. It has, however, three years. The state of the new . small luxury models • j 

Just as last year, the concern j ove| . of this; division sank from turnover of S166.96m. Profits given up concrete plans it jorry market 'has also affected called the Dodge Diplomat and if 

SiOTm. in 1971 to S30.3m. last would have shown a substantial formerly had to enter into Maremont's friction materials Chrysler le Baron next spring, i ( 

year and totalled only S9.0flm. jump. too. to S1.54 (Sl.OSj but for shock-absorber production in business and no more money is A year from now it will Intro- e | 

"in the first half of 19‘76. Only the S6.5m. payment to a com- Europe by means of joint ukely to be invested in that field- duce suhcompact Plymouth- 2 j. 

two warehouses are left and no petitor company. Arvin Indus- ventures with large European Apart from continuing to stress aad Dodge models featuring 5: 

jobbing stores at all. This tries, in settlement of a lawsuit: firms. Maremont hacked out profitability and' a healthy debt front wheel drive -and pal- j*/ 

important re-structuring process, this slashed per-share earnings amicably from these projects. rat i 0 th e third main aim of the terned after the French Simca ! ; 

which has been a room pa a ied in to only 7S cents for the period, says Black, when it realised that company j s once again — based 1309- r : 

recent years by the sale of the The legal proceedings, though, economies nf scale and cost n rp^hi nlring nf past attitudes. Reuter \ 

— :i_ u; 4!..! I ...ki.l. c „f mnrlo ir niKuih o n nri HKirah U . is-uoujuug ui ’ 


textile machinery division and which clouded the first part of made it possible and desirable After bavins made no acouisi- 
the filter and camshaft-manu- the year and ied to the resigns- to supply Europe from U.S. pro- loga / a nd the ware- 

r . : ..r j .v.: “ A . m.i Tlit. mmn,nv lu nnw uls "“* v 


^ t LSS houses then bought have now 


BY GUY HAWTIN 


FRANKFURT, Sept. 13. 


UCB improves 
its earnings 


43-year-old Richard 


“nine figures" in 1975. Roech- demand. DM154-2m. (£34.4m.l. on its major product' lines— brass — out of the way. the presi- ment to a number of European this kind would . ( 

line-Eurbach th-j lar-rrt -steel Bookings from countries out- In the special steels sector, shock absorbers and exhaust dent and chief executive officer, car manufacturers. Foreseen for nro v,ahlv he in the mrthmoHve THE Belgian UCB chemical • 
concern in the Saarland is Slde the E ^ c indicated that still Roechling has derived consider- systems. 43-yca r-o Id Richard B. Black, says the future is the supply of P. . j, not. doubtless * rta,p consolidated afler> l 

hnnin n tn break' even ihi<. vear n a steady improvement in orders able benefit from the upturn in In Tact, Maremont has not key management will be able to regular shock absorbers and r _,T a £Li -tax prefit of 22m~ Belgian -- 

Much* 1 however deoends on the could be expected. An improve- the motor industry. Again, how- had only the rationalising of its devote its full time to managing possibly struts for the VW nn mfentinn nf in Ui® first half of this;, 

wav 'thc steel iiiarkrt doxeloDs ment in hulk exports this year ever, a satisfactory <ituation at sales programme to think of. again. " Rabbit "-initially for German to S5J5n£ »» *»»m4 with a loss of 

in the second half of the \ear. was increasingly i-oming into home has been offset by de- The recession year 1974 brought The resignation of Abelson production and subsequently for rifwrSfirattnn ^ FrsJ67m- last year, reports I 


m the second half of the Near u>as increasingly luiiuii^ iuiu Ji^mr uiiN WL’ii uii>L'i u v uf | nu: jviTOiun lain i»riiugni me icai^uauui ui Auvihun iiivuuuimii auu *wi ■ .iinopfi rii' il inn I 1 mw » tyvi m 

' ‘ ' question and. without an pressed export demand. Further- ahout a decline in car-parts does- not mean a reversal of the Volkswagen plant to be. are " Iypo dj ers ™ canoil ‘ / AP, Dow^oues. 

Mpures for the first half pun- improvement, further difficulties more, the steep rise in demand demand and a simultaneous policy. Maremont intends to con- built in the States. Nor would a move of this kind Pre-tax earnings totalled 

lished in the works magazine arc j n the employment situation for motor vehicles appeared lo jump in steel prices and interest tinue to expand its major opera- Also up for expansion is the necessarily be limited 'to Mare- Frs.L52m. io the first half con- 
not 'Particularly encouraging and CO uld be expected. level off in the middle of the rates: after the record eammgs lions, with special concentration Worldparts operation, by which mont’s present bases— North and trasting with FrsJtem. loss a 

it is obvious that Knechlings Earnings had steadily im- year and the concern is not level of $2.49 per .share in 1973. on shock absorbers and exhaust Maremont supplies spare parts to South America, South Africa and year ago. ’ • •• 


FreJ67m. last year, reports 
AP, Dow-Jones. 

Pre-tax earnings totalled : 


r 


nanagenient share the view of proved <incc the beginning of the reckoning on further increases in profits dropped to an actual systems. The market here is garages for import cars sold in India. Some involvement in Consolidated group sales 
riin* , ' ,r com P tt “ nr3 thnt year. However, they were still orders front this sector. $1.60. which became no more seen as likely to grow at about the U.S. Backed hy a round-the- Europe now seems likely, pos- rose 1X4 per cent, to Fra. j 


1976 win bring no major turn- f alll n S to cover cost's. Monthly 
round in thc steel cycle. nvprncp *rnun turnover in the 


All in all. Roechling is expect- 1 than SS cents due to the intro- 10 per cent, annually up to 1980 clock service. Worldparts turn- sibly in a joint venture with a{ 8^95 bn. from Fr5.7,713bu. 


average group turnover in the ing 1976 earnines lo lie consider- duction nf LIFO accounting, and the company hopes to keep over rose more than 30 per cent European manufacturer and UCB also reported half-year 
of first half of the year amounted ably better than in 1975 If Overall turnover continued to increasing its market share. The in 1975 and the operation is now serving both the replacement profit pf Frs.X24m. up from 


The group states th?1 much of first half of the year amounted ahlv belter than in 1975 If Ovei 
the erratic flow of orders in thc to DMJ4SFm. (£33.2m.i,_ only 1.9 things live up to expectations, rise. 

first quarter was the result of per cent, up on thc DM146m. thc group hopes to return to the 

the speculative rebuilding of monthly average for the same break-even point for the year, 
stocks in expectation or price period of 1975. But in the The development of the mass r 
increases. The increase in the second quarter thc improvement steel market in the second half. ^ 
order bo.ok did not necessarily had been more marked with however, remains crucial. k-. 


though — due 


to U.S. fleet of two to eight-year-old working at a profit. Sales should and the new car market 


S. Africa retailers show profits 


Gain for Stocks and Holdings 


BY RICHARD ROLFE 


JOHANNESBURG. Sept 13. 


BY JAMES FORTH 


SYDNEY, Sept. 13. 


THE ABILITY of the South Edgars Consolidated, which con- balance sheet will be worth 
African capital goods and engin- tr oIs *19.8 per cent of the store scrutiny as gearing is probably 

eering sector tn stand up to the | rou P anc * interests in Yfr ious still quite high. 

f"”"™ .subsidiaries. Edgars ' 


Stocks and Holdings, property requirements of local govern- became apparent that it will hc| ^ = L. nDC u s n r thf nast few *} ,iancB , subsidiaries. Edgars Tniufn .. c . . . . . 

developer, managed to post a ment authorities income from some time before trading profit!' . . . .. p ‘ , Stores shares are now 2.500c to Finally, Truworths, involved in 

marginal gain in not earnings for investment properties continued margins can be re-established Iuontns nas DceQ cv,dem from yield 7.4 per cent., an all-time Men s and Women s fashionwear. 

the year to June 30. to make a satisfactory conlribu- and while demand for housing is numerous recent profit reports, high, but in line with the sector raised profits from R&2m. to 

But the result lagged well lion, reflecting increased net generally brisk, a large segment But more surprising is the average of 7.9 per cent. R8.3m. according to the rather 


Amic 

profits show 

interim 

drop 


But the result iagged well lion, reflecting increased net generally brisk, a large segment But more surprising is the average of 7.9 per cent. R8.3m. accordin'* to the rather &X Richard Rolf* 

S2S,„72S5: JEMlniSS fh- tlle Ue !;,r„ l ? le “hTl H of " tai, - ers ' V**? as . Ellerlncs HUdln. . applies mmm MM te ttp -y^r ANGL 0 AMERICAN’S 


profit of Frs.ll9m. in 1975. The 
parent's pre-tax earnings j 
Improved to Frx.l40in. from! 
Frs.lSSm. on sales of Fra.} 
3,9141m. up from FraJ3.85m. 

In the films sector, UCB 
said, the situation bad gradu- 
ally improved since the begin- 
ning of the year and was near 
normal, though ' prices re- 
mained unsatisfactory. 

- In the chemicals sector, 
where the . recovery . from re- 
cession set in last November, 
demand is strong. 

UCB said the situation with 
pharmaceuticals Is unchanged 
from last year when sales 
climbed 19-8 per cent, and net 
profits were 5 per cent of 


ami »>■ ‘V|«I . a ..nur-i, -- t - l’ >- . ai a UlUII ICVVi, Willi II TV yinviiii i iu t p,3Q m r or the nrcviOUS L J „ c — o 

net of $A4.34ni.. fractionally depressed and conditions had companies to report to date shave . Department of Economic Affair? J,"* and wlS oSax Profits up l h ^ s at 2 - Sa0c 00 a J* ie,d of logs rose oyer 40 per .cent. 

.hMn, a-, marl in u -,-,rcpnnH in Ihn Anictralian Rani, nprfnmtp/l bptler. l.*»nH T.P3SR I : t r, «-,n > ed * UHU. WIIU J/iyma U|J gg pgj- cent. ** 


Holiday resort 
project 


Group pre-tax 


HONG KONG, Sept. 13. 


the dividend payout from 10 land and the A.C.T. “It has $A2.0m. 

cents a share tn 15 cents as a 

mark of tbeir “ confidence in the tw 11* JZ . 

^div^dTS^cnvcr-d Rollei set for recovery 

by steady earnings a share of 52 gy GUY HAWTIN FRANKFURT, Sept. 13 

cents. The directnrs pointed nut 

that net tangible asset harking ROLLEI. the West German However, the revamping or 
rope during the year from SA4.77 camera and optical concern, has company which started last y 
a share to SA3.13. Trading announced that il will end the appears lo be beginning to i 


over the 12 months to June. a ^| v a Q00 rj deal higher now. The message from all these slipped from R30.6m., (f20ra.) to THE PRIVATELY-owned Honi 
equivalent to 16 per cent Bui Ellerine “ raised earnings from figures is that the sector has R293m. (£18ra.) and with the Kong Resort Company safu tiuj 
ror various reasons, retailers ss c ln and the dividend from been surprisingly profitable over tax rate unchanged, the lower .Government has signed a land 
have been much more gloomy ijs c t0 ig L .. putting the shares at the past year and that with divi- level of minority interests' has ' exchange' -agreement 
in the last week or two. There 130c on a 12.3 per cent yield, dends rising strongly, manage- been critical, ■ falling .from ing a SHK2bn. botiday resort 
are signs that business will be M nients appear to believe that the R2Jbn; to RO.Tm. and 'leaving complex oh. Lantau Island, 

lough, al least up to CJiristmus. «treaiennans nas improvea iis dip j n evidence will be tern- attributable profits up from - Company chairman Edward 


Rollei set for recovery 


BY GUY HAWTIN 


FRANKFURT, Sept. 13 


creases 
were < 
purpo-t 


profits declined alihougb sales veur in the rod once again. There off. This year’s loss, according m substantial TY set discount- from 107c to 125c. The capital 

revenue was higher. U nothing new in this— indeed to the new chief executive. Herr ing. weak car sales and a general bast* was strengthened in March 

The reduction was C3iisnd by shareholders, of which the Peter Penersak, will certainly lie rundown in inventories of con- by an R7.ini. issue of cumulative 


awarded! 

shortly,! 


“constant and considerable in- Norddcutschc Landcsbanic Giro- less inan lhe DM45m. (flOm.) . sumer product?. r^riiciriat;ng preference shares 

creases in developmenl zenlrale is a major one. must budgeted for by the manage- ,,,- the group? whu-h have jusl ar.d the l:»ii*Ft figures partially 


creases 

expenses.' 


partly due to infla- have become resigned lo the ment. 


linn and n.irilv hy increasing losses. 


American management tit 
Volkswagen’s U.S. plant 


WHAT IS HAPPENING - 

AND WHAT WILL HAPPEN- 


ment. reported. Edg:>r/ h?!nre- t a ciisin reject the nicher interest pay- ~\T |] • T T '1 ' 'j ' 

Thc concern— Roll ci -Wcrke vt ore group or 473 .-utlet/. raised norti'.s. V OlKSWAPPM I I . TlljIflF 

Fran ke and Heidecke. i o give it ! turnover from KIIP.t,. tf.ir.ii The diudend. maintained at T vll.\D tt U^VU iJ \*J mKJm piUitl' \ 
its full title — is nn the right i to R142m. f.?r the 7»;i c.i.5«- during the two Inss-ma king Ranlf plncac 

road, said Herr Peoerzak. Grnuo- weeks to J-i!; l'l and r re-’a - : jrars. has come f ruin 321c to 36c BY OUR NEW YORK STAFF NEW YORK, Sept. 13. XAfilJJa. UUSCa 

Sn r "Jit? ?J SS? S*Ji WLKSWAGEN. at its first U.S. Americans tike about ' Detroit The .Belg^ Banktog Com- 

Ear'i.ng"- ^Vhc ^m. With ^ite wide ^ sprea d P o ^ * feature urauld -TEZ 

cast to come from 3a.it: tUeifUhares :n w-uc iron, .VJ2L interests across the retail sector. s f" nB 19 S* ^ **** ^ interiors— women «e w^elwnre of Banqm 


The company Is arranging! 
local flndnce and a $HK130mJ 
loan from West European and! 
U.S. sources to cover the cost! 
of . infrastructure work, he! 
added. - . g 

Renter f 


NEW YORK. Sept 13. 


while thc remainder —is: he-' r * 4SPc and 


' has decided to use an all- have considerably more buying P olir L'Amerique Dn Snd, 


generated by us indepenriently r a ;.»•** Jrem 153" ^S5 

operated subsidiary, Voigi- . results •.•■ere m i -red 


• V .:-ireri ■••45 -.rliirfin- i hi-T stake in suner- n,j: ’ ««™eu to use an an- oave coasideraOly more DUyin 
155" «o"issV. "h-Ne T.r&r ki'tpr Grca i ermans sbou!d P be An '" ,c; | n ^nagemeat team power in tliis country Than i 


foreujn-owaed 


l ie wpi; s iaced tn ride nut the next Thi,i ls “ dlfferant from what Europe, and their taste has be- £®D«wtit« suspension of 
i;;d, few difficult montbs. but the « ' *»* ■ C™ a factor ifl cars 


laendcr. 


IN THE WORLD S FINANCIAL MARKETS? Algerian shipping Euroloan expected 


Find out this week in Business International Money Report. 

And get first-hand information on the innovative steps 
being taken by leading international firms to guard against 
exchange losses, to reduce financing co;-s, to maximize 
yields on invested cash and to adjust to changing account- 
ing standards in the UK, the US and elsev/heis. 

Uniike other financial reports, this exclusive, 3-page weekly 
not only alerts you to new developments v.*crldwide P but 
also interprets them in practical terms for your company. 
Regular features include: 

• currency and interest rate forecasts 

• exposure management advice 

• pointers on foreign borrowing and hedged money 
instruments 

• latest problem-solving techniques of major corporations. 

Thousands of financial executives in Europe, Asia, North 
and South America pay USS 440 annually for this exclusive 
report. But it won't cost you anythin? to try it out for the 
next six weeks. For a limited time only, we are offering a 
special trial subscription — free oi charge. 

Why not put Business Internationa! Money Report to the 
test immediately? 


with our people overseas," ex- here. . reports AP-Uow Jones front 

plained James McLeronn, the Volkswagen plans to use the Brussels. j 

former General Motors head uf best nf U.S. knowledge, 1 " bat Tb® . Commission, whicH 

manufacturing operations, who keep tbe German engineering — appointed- a - special eom| 

has been picked to be the presi- the only area where Germans mbrioaer- to -the bank a week 

dent of the new subsidiary. will be employed is in quality Ago, said because there is nol 
Thc idea is to “take advan- control. .sufficient Hqdldity to coven 


Thc idea is to “take advan- control. .sufficient Uqrildity to covi 

by mary Campbell tage of American manufacturing - The Volkswagen plant built liabilities, tbe bank. w. 

skill " — Americans have had the by Chrysler -in the 1960 r s. and stricken .from the official II 
most experience in mass produo being refurbished by.VW with authorised to operate' ! 
C1E National 0 If :n <-*;« of Ki? ??n3- re:-» of the market 96J-a. a tion. and have developed the help from the Commonwealth of - Belgium. r - 

Xaviration tCNj\'.'i «-.:pec‘-?>i ‘rath >•:. i the maturity ds quarter point he low Fnday’s most sophisticated skills, a Pennsylvania, was originally . '! The Comnrtsisozieris repo 


tn tap tlic Eurorr-JirS 1 -* for nni; 
suOfmi. later ‘h'-s y*a r . b.in'-'r. : 
a ourc*=s report. The -v.icr. »' 

Nvi.u'd be guaranteed Rar,"ii*» “-ter 
E.vlOricure d'A'pcne. •-.•••’ !' - r -r"- 
a seven-year moturitr. are: ■.;ou;<j 
he u- 2 d io purchase ship 5 . 

The lead manager f.ir i!i? ! ':'‘'rer| ;r •■T>rr:.'l of :!„•« of <m.ille: Spanish Eurn- 
wili be the Parls-baspd (.■ »n- :, ' r ' * r - : i v.j? n Tin.’^-d market borrowings no such 

sorrinm bank Banque Arab? l v,1 u lnv>. ic yet apparent. There 

Iniernatinnale dTavestriscmer.’. . ;irc several loans for Spanish 

It is understood that the e-rac; entities in the market in tbr 

terms on which the loan v + 'CJfiM to $50m. ranee 

be arranged are still under d:*- T:i ‘■‘I" h»-nd cc'-inr of the HidrneiFOtrica deG.itaUina.fnr 
cus'ion but that the spread •? Eurnniari.nt. the in talking example, is rnirtnq S25m. for six 
likely to be 1 1 per cent. point ir. in* t he Don- year’s and En petrel DMflOm. for 

Tim last major Eiironiar!-ct ir.ar:-: !<?”•.• which was being five years. Roth loans reportedly 
borrowing by an Algerian pu-jlic ouoted >v-*ordav lower even than offer spreads of lj per cent 
sector institution was -S43G.I;. bv -n Kridj; - . Bank of which compares w’iih ppr cent. 

Son.itracb. That Joan vas signoH Swi:.»cr?and y.t: reportird lo he in The case of the Kingdom of 
in May. Thc '■pread was K per quotins 9H)-7 yesterday and lhe Spain's SI bn. loan. 


ithorised to operate ft 
flgiunLr 

The Cbmmisifiozier’s repor 


KN - 


only fi i - year? levels. Volkswagen spokesman ex- scheduled to be completed by on Banque Ponr L’Ameriqu 

*■ Brazil's DMIOOni. issue has plained. thc. end- of 1977, but, having ' Dn Sod’s situation is' to be sat 

Lnn Develop- ijccn pr.ced at 99* i>er cent. “We're building cars for already met with three delays, mittefl ' to the prosecutor* 

■'•ten Psns -it ir..n i ..TTitdcied Although the arrangement nf Americans." lie continued, and the opening date. has. .been office. Banque Poor L’Amerlqw 

fr.r w loan n» fh t . stim. loan for the Kingdom an effort will be made to in- pushed back. The . plant. 'will Hu. Sud. was ^established Tn 


\LT0:n. w.n arrevm"- u ,.f Spain' kid been expected in cnrpnraie into the American eventually 'employ 5,000 workers .February, .1974, by. thel^ ifei 

r.:r.- r> . r.» d Tl:-' ji-:- .ivu.j nu^ricrs t«» slow down the Rabhir those features which and build 200.000' Rabbits a year 1 Argentine Grafver family; 

;-'-ar !-;'eror| ;r «pre:,'I of of <m.iilc: Spanish Euro- j " " • . ; fe*? 1 


I 00 Business International Money Report 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


ORDER FORM FOR ASIX-WEEKTRIAL. SUBSCRIPTION— FREE 


Ploa se send me a lria| subscrioUon to Business International 
Money Report far the next s»x wccks — of charge. 1 am 
under no obligation to continue thc subscription after this 
period. 


Mail to: 


Business International 
Ora Do^HammarskioId Flara 
New Y«fr, N.Y. 10017 USA 
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This announcement appears as a matter of record only. 
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NORRIANDS SKOGSAGARES 
CELLULOSA AKTIEBOLAG 

U.S. $25,000,000 

Seven year floating rate multi-currency loan 

Arranged by 

HAMBROS BANK LIMITED 
PKBANKEN 

SVENSKA HANDELSBANKEN 


Provided by 

ALGEMENE BANK NEDERLAND N.V. 

AMSTERDAM-ROTTERDAM BANK N.V. 

BANK MEES & HOPE NV 

BANK MORGAN LABOUCHERE N.V. 

BANQUE COMMERCTALE POUR L’EUROPE DU NORD (EUROBANK) 

BANQUE CONTINENTALE DU LUXEMBOURG S .A., LUXEMBOURG 
BANQUE NORDEUROPE S.A. 

BARCLAYS BANK S.A., PARIS 

COMPAGN1E FINANCIERE DE LA DEUTSCHE BANK AG 
FIRST NATIONAL BANK IN DALLAS 

fOreningsbankernas bank 

F. VAN LANSCHOT bankiers 

HAMBROS BANK LIMITED 

LONDON & CONTINENTAL BANKERS LIMITED 

MANUFACTURERS HANOVER BANQUE NORDIQUE 

NORDFJNANZ-BANK ZURICH. 

NORDIC AMERICAN BANKING CORPORATION 

NORDIC BANK LIMITED 

PKBANKEN 

RABOMERICA INTERNATIONAL BANK N.V. 

SOCIETY CENTRALE DE BANQUE 
SPARBANKERNAS BANK AB 
SVENSKA HANDELSBANKEN 
TORONTO DOMINION BANK 

WORLD BANKING & TRUST CORPORATION (CAYMAN) LIMITED- WOBACO 
WORLD BANKING CORPORATION LIMITED, NASSAU-WOBACO 

WORLD BANKING CORPORATION S.A., LUXEMBOURG- WOBACO 

1 

Agent Bank: 

HAMBROS BANK LIMITED 


September, 1976 



OPERA AND BALLET 

:UM. (01-036 3161) 

EKCLISH NATIONAL OPERA 
nc A Frl 7 30 Don Giovanni: Tumor 
Tosca: Thur. B Salome: Sat. 7 -SO 
lor mat ion ol Pdppcs 


Cl ATE fElitlori. 387 9629. Last 
Tonight a 30 ONDEKOZA. Demon 
( IJ apjn'. 17 mia., sing., dance rs. 
T GARDEN 

LR RING DBS NIBELUNGEN 
A Ocl. 1 9 *1 5-30: Goiter dam- 
Q. Sept. 21 Oct a at 7 3U un 
iota. Scot. 25. Oct. 5 at 5.30: 
'alkure. Sept. 29. Ocl. 7 at S.JU: 
Ml. 65 Amphi seats (or all peris, 
to from 10 a.m. on dav of perl, 
ill bookings Oct. Opera & Ballet 
1066 (Gar dene liar nc credit cards 

>903). 

1'S WELLS TH. Rosebery Ave EC1 
>72. Until Sept. 25. Evgs- 7.30 
(CUSH MUSIC THEATRE CO. 

Tom jcfiw Tompr The Thrrepennv 
Opera. Thu A Man Cinderella; Sat 
na's So-, re;. Ib Sepr.-Oct. The 
Ballet. i 


THEATRES 

II THEATRE. 91-836 7611 

r.3Q. Sits. 5.30 & 8.30. Thur. 3.0 
IRENE 

-ONOON'S BEST NIGHT OUT 
TACLE CAPTIVATING TUNES 
3 RACY COMEDY." Peotdn. 
IRENE 

SUMPTUOUS — THE MUSICAL 
HAS EVERYTHING,-' D. Exoreu. 
IRENE 

. TARE LONDON BY STORM." 

News oi the World. 

V BOOKING TO MARCH 1977. 


836 3876. Even-ng* at 8 0. 

Thurs. 3. Sat. 5 and 8.75 sharp. 
National Tnoatrc Production 
COLIN BLAKELY In 
EOUUS 

bv PETER SHAFFER 
Directed bv John Orntne 
1NING and COMPELLING" 5td. 


CM. 836 6408. Inf. 838 5332. 
val Shakespeare Company in 
Chekhov's 
IVANOV 

Is a tantalising Infuriating & 

harped theatrical entertainment,'' 
js. IEvbs. 7.30. Sal. 2.0 & 7.30.1 
•rtoirp with Bernard Shaw's THE 
5 DISCIPLE. "This triumphant 
is played bv a flawless can." 

ess. (Nest pe ri. Sent. 21. i 

iftDORS. 836 1171. Evgs. B.0. 
I. Tues. 2 30. Sat. 5.30. 8.30. 
HAPPY AS A SANDBAG 
Year ol Delightful Hit Musical, 
eriul Don't miss rt." D Express, 
cd ticket, top price seat. 3-course 
■eluding VAT and Service £6 00 


01-4 37 2663. Evenings 6.0. 
hur. 3 0. Sat. 5 30 and B 30. 
nc COLLINS. John ALDERTON 
E BRILLIANT" O. Express hi 
CONFUSIONS . 

Alan Avil'Murn gives audience 
wnndcrlul eremro.” Sun. Timet . 
1EATRE. Mon. tn Thurs. at 8 30. 
■lav and Saturday 7.0 and 9.1 S. 

TOM STOPPARD'S 

Jir DIRTY LINEN _ „ 

■S^-dus . . . tee it." Sunday Times 




— E- 01-836 6056. Evgs. 8.0. 
fi wed 3.0. Sat. 4 30 and B-0. 
LflONL V ONE MORI WEEK 

SUZMAN. NIGEL DAVENPORT, 
f RITCHIE. ANGELA DOWN. 

TER EYRE. SUSAN ENGEL. 
SHRAPNEL. PETER BAYLISS. 
ESMOND KNIGHT In 
than MiLLfR’S ornducflen ot 
THREE SISTERS 

lrloirt evening." Irving Warble. 

" Simply, dearly, absolutely 
-a maichim evening >rom a 
cart." Jac* T inker. Dally Mall. 

01-836 6056 
Se'ion of nreaiioe olays. 


KJE. 


l - 


a A * f » kemno September 22 al 7.8. 

„ 1 ! t*;' N.9M Tubets Available^ 

ilk- RDE O&WN PORTER 

: S' ELSPETH MARCH In 

ANASTASIA 

Scaten ynlv 5ubs. Ews. B.D 
it Wed 3 0 Sal 5.0. B.«3. 
nrice nrrv Seal, it al B.D .i 

ril£ 0243 B6333. Tonight A 
.18 at 7 0. TNt €IKML SeM 
nf 7.0. J-enf- Hi. 18 al 2 0 
UR PEBEICH OWS TRAVELS. 

930 7578. E>enihgs B 0. 
tO »nd 9 IS MlHnees Tjiura. 3 
IE THRILLER THAT REALLY 
ILLS." H. Heftwm. S. Tiumkl. 

■r picelieni east." E News. 

OND A ! i T *1®!! Y - 

U»0 NHL EOp iE‘21 < £ ! L A ftK 

TING AWAY WITH MURW* 
by J. Leo Thompson 

n” V30"321B. fl’lr CondlHgned 
Mats. Tbvf. 3. Sat 5.30. B 30. 
ALEC McCOWEN 
MICHAEL BR YAN T 
ARFirr. ANNETTE CR05BIE In 
THE FAMILY DANCE 
by Felicity Browne 
inr.v. perfect erlerta mmcnt." 5-T. 
AML 01-63G B10B. Evenings 
Mlllnw wed and Sat. 3.0. 
A CHORUS LINE 
.HE. DEVASTATING. JOYOUS 
■HING STUNNER." S, Time*. 


EM 8243. Evenings 8.0 
Frl.. Sit. 6.15 and 9.0. 

OH ! CALCUTTA ! 

VOW IN ITS ?th YEAR 
ithtjp ingly BraorKul" S Td. 
i Nudity la Stunning." D. T«i. 


THEATRES 

DUKE OF YORK'S. 01-836 5122. 

For a Limited Season. Evenings B.00. 
Matinee Wed. 7.30. SaL 5.15. 8.30. 
ALAN BATE5 In 
THE SEAGULL 
igull ru 

Jack Tinker. . , 

■'An (nteiliegnl and touching revival. 

Eric Shorter. Dally Telegraph. 
Combined ticket, ton price seal. 3-COUTSe 
meal Inc. VAT and Service E6. 

A BEDFUL OF FOREIGNERS translers 
here from Victoria Palace Oct- «• 


"Thla Seagull rude mv summer." 

Daily Mail 


fortune. 836 2238. 

Mon. -Frl. at 8. Sat. 5 and B. Thur. 3. 
Avril ANGERS. Derek BOND In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 

2nd GREAT YEAR 


GARRICK THEATRE 


01-B36 4601 
__ 5.30 and 8.30. 
. .. IKINSALE Is .. 

'side-splitting I y Hinny" Daily Malii in 
FUNNY PECULIAR 

"Mite Stott's exceptionally line, vastly 
entertaining, brilliant comedy.' - S. -Times. 
•'More g^od laughs than anv other play 
In London.' Observer. 


GLOBE. 01-437 1 592. _ Evngs. 8.1 5. 
Mat. Wed. 3.0. Sat. M arf l^O. 
PETEP BARKWORTH. PETER JEFFREY 
and "PENELOPE KEITH, the funniest 
woman in the West Eng- Guardian. 
DONKEY'S YEARS 

■'MICHAEL FRAYN'S delightful comedy 
Evening Standard. "Two hours ol 
bubbling laughter.” Pally Mirror. 


HER MAJESTY'S. 930 6*06. Evg*. it 1. 
Fridays and Saturdays 5.45 and 6.30. 
IPI TOMBI 

"PULSATING MUSICAL.” Evg. News 
Seats £3 to 50o. 


HAVMARKET. 930 9832. Evenings 8 00. 
Matinee Wed. 2.30. Sat 5.00 4 8.15. 
Edward Woodward. Geraldine McEwan. 
Stephanie Bcacham, Geoffrey Palmer 
l« Frederick Lonsdale 4 
ON APPROVAL 

•' You should rush to see It. D. Tel. 
"An evening of comic delight. 

Harold Hobson. Sunday Time*. 

LAST THREE WEEKS 


HAYMARKET (930 96321 Opens Wpd 

OCL. 13. 7.0 Prevs Irom Tub* Oct 5. 
Google Withers. Susan Hampshire. .John 
McCollum. Cllye . Franos. Martin 
Jarvis and BUI Fraser In The CMdiester 
Festival Theatre's Production of Somerset 
Maugham's _ _ 

THE CIRCLE 


KING'S ROAD THEATRE. 352 7488. 
Mon. to Thur. 9 0. Frl.. Sal. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
THE BEST MUSICAL OF THE YEAR 
"impossible io avrrwaise." Punch 
NOW IN ITS 4 If) ROCKING YEAR. 


LYRIC. 01-437 36B6. Evenings 8.00. 
Mat. Wed. 3.0. Sal. 5.0 and 9.30. 
SHEILA HANCOCK. JOHN MOFFATT 
In THE BED BEFORE YESTERDAY 
A Comedy bv BEN TRAVERS 
'■STILL THE FUNNIEST COMEDY IN 
LONDON," Daily Mill. 


LYTTELTON (new National Theatre) 
i9Z8 22521 Tomor Thu Frl & Mon 7.45. 
Sat ZJQ & 7.45 JUMPERS by Tom 
Stoppard: Over 100 excellent £1 seals un 
sale day of perf. from 8.30 a.m. 


MAYFAIR. 629 303BJ493 2031. 

Kid. nrK* Drew. Tmr,. Thur.. Frl. S.15. 
Sit. 6.0 8.45. Oo«m Mon. seet 20 at 

7J0. Subs. 8.15. Fn.. Sat. 6.0 A 8-4S 
ANNA RUSSELL 

TH# World's Funniest Concert Comedienne 


MERMAID. 248 >556. Food 248 2835. 
Evenings 8.15. Mat . Sat. 5.00 
THE WORST OF 

KENNETH ROBINSON 

“WE HOWLED WITH DELIGHT." 
MHton Shulman. Evening Standard. 
Restaurants boon Neon A 6.30. 


NATIONAL THEATRE. See undue 

LYTTLETON and YOUNG VIC. 


MEW LO*>BON. Drury Lane. O’ -405 0072 
FULLY AIR CONDITIONED 
Evgs. 8.0. Frl.. Sal. 6 0. 8.45 
BRIAN PfiOTHEROE In 
LEAVE HIM TO HEAVEN 
•■A MARVELLOUS MUSICAL, SL Tlmw. 
"Fantastic. Wonderful. Superb D. Mall. 
LAST WEEK — must end Saturday. 


OLD VIC. 928 761 6. T.30. Sal. 2-30' 

GLENDA JACKSON k superb." E.N 
THE WHITE DEVIL 
LAST 3 WEEKS 


PALACE 01-457 

Mem. -Thur B.O FH.. Sat . 6. 00. 8-40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. 

Monday. S»tcmb«iJ!?th 
FOR ONE WEEK ONLY 
THE P A3 EDEN A 
ROOF ORCHESTRA 
MR. ACKER BILK 
A HIS PARAMOUNT JA22BANO 
THE ROY BUDD TRIO 


PHOENIX THEATRE. _ 861 1 

• ' °*CART ^BLrhNCH 

Prewew* from S»i. 20. Evening* 8.15. 
Frl,. Sa:. 5.45 and fl-45. 


THEATRES 

PRINCE OF WALES. 01-950 8681. 

Opening Thursday. Seciemner as 
MICHAEL CRAWFORD 

FRANCES CUKA in 

SAME TIME NEXT YEAR 

QUEEN'S. 01 -73-* 1166. Evenings 8.00. 
(Mat Thun. 3.0. Sau. 5.30 and 8.30, 
Winner ol all awargs a» 

BEST PLAY OF THE YEAR 

Michael GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED 

Directed bv HAROLD PINTER 

RAYMOND REVUEBAR THEATRE. 734 
1593. Al 7. 9. 11 p.m. cOoen Sons.1 
PAUL RAYMOND presents 

THE FE5TIVAL 

OF EROTICA -76 

FULLY AIR CONDITIONED — Yoo mav 
drink and smoke in Ihe Audliorium. 

REGENT. 323 2707. Evenings 8.30. 

Frldev and Saturday 7.0 and 9.15. 
THIRD ECSTATIC YEAR 

NEW CAST r 

NEW EXCITEMENT i 
• LET MY PEOPLE COME 

AN ADULT MUSICAL 
" Never a dull moment." Evening News. 
100 tickets held for sale al door. 

ROUNDHOUSE. PI -267 2S64. 

From tonight Ufl Soot. 24. Evgs. 9. 
LA GRANDE EUGENE 

5PECIAL RETURN SEASON 

100 Perlormances Prior to World Tour 

ROYAL COURT. 730 7 745. Prers. from 
Thurs. at 8. Sal. 5 & 8.30. Sept. 22 at 7 
MOTHER'S DAY 
a comedy bv DAVID STOREY. 

See also THEATRE UPSTAIRS. 

ST. GEORGE'S. 01-609 119B. 

49. TutmHI Park Road. Islington. N.7. 
(Tufnell Park Tube.) 

Evenings 7.30. Matinee Saturday 2.30. 
All unsold teats after 7 20 p.m. 

£1.00 for OAPs and Students. 

Toot & (Tomor. Mat & Evp.l 22 to ZS 
ALAN BAOEL In 

RICHARD III 

, Sept. 16. 17. 16. 20. 21 

PETER MtENERY. 5ARAH BA DEL kl 
ROMEO AND JULIET 

SAVOY. 536 8 BBS. Evenings at a. DO. 

Sat. 3 and a. Matinees Wed. 2.30. 
ROBERT MDRLEY. GEORGE COLE 
hi BEN TRAVERS 

BANANA RIDGE 
"HILARIOUS SUCCESS." D. Tel. 

SHAW. (M-388 1394. LAST WEEK. 

Evge, 7.0, Special Mat. Fr). 10.45 a.m. 
National Youth Theatre in 
CORIOLANU5 

ST. MARTINS. 836 1443. EverKnoi B.O. 
Mats. Tues. at 2.45. San. 5.0 and 8.0. 
AGATHA CHRISTIE'S 
. THE MOUSETRAP 

World i long esi -ever run. 2«th Year. 

STRAND. 01-836 2660. Evenings 8.00. 
Mats. Thurs. 3.00. Sal. 5.30 and S.30. 
Doris Hare. McDonald Hoblev. 

Arthur Howard. Barry McGinn 

NO SEX PLEASE 
_ — WE'RE BRITISH 
.Directed bv Allan Davis 

SIX HYSTERICAL YEARS 

TALK OF THE TOWN, 01-734 5051. 

«ILLY AIR-CONDITIONED 

From 0.75. Dining and Dancing. Al 9 JO 
Rffvue: SWEET TEMPTATION 
and at 11 p.m. 

KAMAHL 

THEATRE UPSTAIRS. 730 2S54. Evgt. 

® JUFT A LITTLE BIT LESS THAN 

NORMAL bv Nlor! Baldwin. La»T We*lr. 

v *y°8T!U.E. 01-836 9988. Evas. B.O. 
Mat*. Tunis. 2.43. Sat. 5.0 and B.13. 
GERALD HARPER 

..... Hannah cordon 

UNA 5TUBES PRUNELLA GEE 

WI JTY AND VERY pUnny," E. News. 
THEATRE AIR-CONDITIONED- 

VICTORIA PALACE. 01-834 1317. 

Evening* 9.00. Wed- Sat. 6.00 and 8.45 
TERRY JUNE 

SCOTT WHITFIELD 

- e.SJSE?™ 1 ' op FOREIGNERS 
“Genuinely hilarious- Gdn. 

Dinner and best nail U me. (Mon.-Th.i 
Transfers Duke et York's Ocl. 4. 

WHITEHALL. 930 6692-7765. Evg,. 8. 
SMi. 6 and 8.45. Mat*. Wed. 3. 
BRIAN RlX 

“ MARVELLOUSLY COMIC." E.N. 

. Terence Jane 

ALEXANDER DOWNS 

FRINGE BENEFITS 

" You laugh until vou are III." Gdn. 
Combined ticket, ton-price seat. 2-courae 
meal. Ind. VAT, and service £5.30 

WINDMILL THEATRE. 437 6312. 

Twice Nightly at 8-0 and 10-00 
PAUL RAYMOND preMirtt 

RIF OFF 

THE EROTIC EXPERIENCE 

OF THE MODERN ERA 
„ An entire French production. 

You may drink and smoke In thff 
Auditorium. 

1” Takes to unprecedented limits wttat 1* 
permissible on our stage." Evening Newt. 


PICCADILLY. JS? 4S0S. MOtfl. to Fri B.D 
Sat 5.30 and 8.30, 

Jerome Kern's hit musical 
VERY GOOD EDDIE 

“LOVELY to lock at. DELIGHTFUL to 
hPW and HEAVEN tn WFjch. D. Exo. 
“hbsoiutelv enehantlng. I rjillv levrf 
tt," N.Y. Time*. OVER 20° PEHFS. 


PRINCE OF .WALES, .01-930 8681. 
P Mo^huT. 8 00 FH.. Sat. 5 *0. 8 30 
MARCH GRAS , , „ 

“ Brilliant. Mon «h« "““Pi 
SUn. TMWS. LAST WC£K. 


WYNDHAM3. 836 302B. Evening* 8. 

Saturday 5.1 S >nd 8.30 
Mllllcent Martin. Julia McKenzie 
David Kernan. Ned Sherln In 
SIDE BY SIDE BY SONBHCIM 
"if vou are planning to spend one 
evening In the musical theatre this year 
I urgently suggest you make If Side By 
Side bv Sondnolm. If you are planning 
to see.-id two GO TWICE . . ." Punch. 


CINEMAS 

ABC 16 2 Shaftesbury Avff. 836 8861. 

sen Peris. ALL SEATS BKBLE. 

1: THE OUTLAW JOSEY WALES lAAI. 
Wk. A Sun. 2 da. 5 15 8.15 (Iasi 2 oavs» 
2: ODE TO BILLY JOE lAA) 

Wk. 6 Son 150. 5.10. 8.10. 


.•ulNO. Old Compton St. 437 6877. 
DRUM (XI. Com. progs. 2.30. 4.30 and 
7.35. Sunday progs. 4.15 and 7.20. 
CURZON, Curzon St.. W.l. 499 3737. 
THE MESSAGE (Ai. (Arabic- (Jlalog cel 
film dally at 2.30 and 7.00. Limited 
Season. Fully air conditioned. __ 


EMPIRE. Leicester Square. 437 1 234. All 
scats may be booked at the box office 
or by post. 

FAMILY PLOT (Al 

Sen. peril, progs, dally 2.30 inot book- 
able*: 5.30. 8.30. Fully refrigerated air- 
conditioning- • 


LEICESTER SQUARE TH. 1930 S252.> 

Nell Simon's Comedy MURDER BY 
DEATH (Al. Sep. Prog i. Dly. 2.30. 5.30. 
8.30. 


ODEQN HAYMARKET. 1930 2733-27711. 
TAXI DRIVER <Xi. Seo. progs. Dfv. 
1.30 4 45. 8.1 S. Ft limes MOn.-Slint. 
Inc. 2.05. 5.20. 8.50. All scats may be 
bucked. 


ODEON LEICESTER SQUARE l9S0_61111. 
HARRY AND WALTER GO TO NEW 
YORK (UI. Sep. arpgt. Dly. 2.55. 5.40. 
8.3 S. 


ODEON MARBLE ARCH. >723 2011,2;. 
BUGSY MALONE iUl. There's Never 
Ever Boon A Movie Lika IL Sen. orogs. 
Wk. 2.30. 5.30. 8.30. All seats mav 
be booked. 


PLAZA 1 6 2. Lower Regent Street. SW1. 
437 1234. Si'O- peril. All seati bookable. 
Evg. perf. Box Office 11 a.m. io 7 o.m. 
inot Suns.). No phone bookings. 

1. THE MES5AGE <Al 
Weekdays 2.30 7-30. 

2. THE TENANT Til 

Progs, wkaays. 1.30. 3.45. 6.10. B.55. 


PRINCE CHARLES. Leie. 50. 437_B181. 
2nd Year. The One and Ontv Original 
EMMANUELLE OCi. Sen. Peris. Dir. line. 
Sun. I 2.45. 6.15. 9.00. Late Show Frl. 
and Sat. 11.45. Seats Bfctale. 

SCENE 1. 2. 3. 4. Leic. So. Wardour SL 
439 4470. 


SCENE 1. Coni. Peril. Dly. 12.30. Late 
Show-FrL ana Sar. 11.55 Rcdford-Holhnan 
ALL THE PRESIDENT'S MEN (AAi. 
Progs. 12.30. 2.55. 5.SS. '6.55. Late 
Show Fr,. and Sat. 11. 5S. 

SCENE 2. ConL Peris. Dly. 12.40. Late 
show Fri. and Sat. 11.25. DRUM ixi 
12.40. 3^40. 6.35. 9.3 S. CHARIOTS OF 
THE GODS Ui. Z.SO. 5.30. 8.25. Late 
show Fri. and Sat. 11.25. 

SCENE 3. Coni. Pert*. Dly. 12.45 laic 
Frl. and Sal 11. OD. CONFESSIONS 
OF A DRIVING INSTRUCTOR rXi. 2.25. 
5.5. 9.15. BABY BLUE MARINE 'Al 
12.45. 4.10. 7.55. Late Show Frl. and 
SaL 11.00. 


SCENE 4. ConL Perfs. Die. 12.55. Lale 
Show Fri and Sal 11.50 JAWS .Ai- Progs 
12.55. 3.35. 6.20. 9.05. Late show Fri. 
>nd Sat. 11.50. 


WARNER WEST END. Leicester Square. 
Tel; 439 0791. 

1 Charles Bronson Is ST IVES <AA> Seo 
progs. 2.30. 4 25. 625. 8.25. Last 3 
Days. 

2. REDFORDfHOFFMAN i 

ALL THE PRESIDENT'S MEN CAA). Sap 
grogs. 2.05 5. OS 8.05. 

3. STANLEY KUBRICK'S BARRY LYN- 
DON |AI. RYAN O'NEAL. MAR ISA 
BERENSON. Fully alr-condltoncd. Seo 

(progs. 2.30. 7 JO. ( 

4. CLINT EASTWOOD. THE OUTLAW 
JOSEY WALES IAAJ. Seg. pert*. 2.30. 
5.10. 8.0D. 


ART GALLERIES 


MARJORIE PARR GALLERY. 285 Kings 
ROSd. C holloa SW3 CHRISTINE FOX. 
Bronze and Aluminium Sculpture* 
MANUEL MEHAN. Colour Etchings. 
Sept- lO-Oct. 2. Open ail day Sat. 
Closed Mon. 


REDFERN GALLERY, GRAHAM SUTHER- 
LAND. Paintings. Gouaches. Water, 
colours. Graphics and Sculolure from 
the Douglas Cooper Collection 14 Sep- 
tember -7 __ October 20 Cork Street. 

London. W.l. 


ROYAL ACADEMY OF ARTS. 01-734 
9052. H. S. LOWRY. R.A. 10-6 dally. 
AdM, GOp. 30 p on Mondays and until 
145. o.m. on Sundays. Alta THE 
MICHELANGELO MADONNA AND 

2321!?, treasures in the private 

ROOMS until Oct. 31 


CLUBS 


YOUNG VIC- 928 6363 National Theatre 
Si-nnw, Seaton. Tpn'f 710 TP OIL US g, 
CDESFIDA (seats £1 .35}' Thu Sal A 
Mnn at 8. They Are Dvina Out 'seats 
75dit Same seats held for sals on day 
of performance. 


EVE. 189. Regent Sweet 7J4 0367. A la 
arte or All-in Menu. Three Soectacuiar 
Moor Showy 10.45. 12-43. 1.45 and 
music ot johnny Kawtcsworth & Fr lends. 

GARGOYLE, 60 Doan Street, London. W.l 
5TRIPTEA5E FLOOR 5 HOW 
„ SEX UNLIMITED 

Show at Midnight also 1 a.m Hostesses. 
Mon.-Fri. Chape Saturdays. 4 37 6455 


HAUTE CUISINE- EROTIC CABARET. 
Elegance & iriendlmeu for Wi* most 
• ,?««»™"g las«-s 9 pm- 3 am Monday To 
JULIA'S Restaurant C»b*»«* 
Club Enoulries anti RroYvat<oef' 734 
1071 Idvvl 950 1648 iev« 4 Duke of 
York Street. SL James'*. London. SW1. 


APPOINTMENTS 


Mr. H. Lillicrap on 
Tel. Rentals Board 


Mr. H. G. LOIferap, chairman executive director— home sales, at 
of Cable aod Wireless, has been Dowty Meco. has moved to 
appointed to the Board of ISLE- Australia on his appointment as 
PHONE RENTALS. director and general manager of 

* DOWTY McCALLUM PTY. 


Mr. Bruce M. Ambler has been 
appointed joint managing director 
of AIR PRODUCTS in succession 
to Mr. Wait Rector, who is • to 
become director of engineering 
in the chemicals group of Air Pro- 
ducts and Chemicals Inc* Allen- 
town, Pennsylvania. Mr. Ambler 
joined Air Products in 1975 as 
deputy general manager of the 
cryogenic systems division, 
becoming general manager in 
June this year. 

★ 

Mr. P. B, Wtutham has been 
appointed to the Board of HILL 
SAMUEL AND CO. 

* 

Mr. John E. Lawrence has been 
appointed ILK. marketing director 
for the industrial truck division 
of CLARK. Mr. Lawrence was 
previously U.K. sales manager of 
the company, which states that 
his appointment confirms its 
marketing commitment to the 
UJv. 

★ 

Mr. Julian E. Markham has re- 
linquished his post as managing 
dire ctor of REAMHURST 
PROPERTIES to devote more time 
to his other business activities. 
He will, however, remain a 
director of the company, in which 
he has a continuing financial 
interest, and wlU advise the Board 
especially In connection with the 
properties within the Reamhurst 
portfolio in the UJC^ Holland. 
Belgium and France. 

★ 

Hr. Cyril Howard has become 
director of PINEWOOD 
STUDIOS, a wholly-owned sub- 
bidiary of the Rank Organisation. 
Mr. Howard who has been with 
the company since 1942. will con- 
tinue his present duties as 
general manager. Mr. Denis Hol- 
land, who recently retired as 
director and general manager, 
will be. returning as a part-time 
consultant 

* 

Mr. Michael Cliff has been 
appointed the executive vice- 
president of SEAGRAM VINT- 
NERS INTERNATIONAL iSVT). 
The SV1 operations will be trans- 
ferred from San Francisco, 
California, to London where Mr. 
Cl iff is to be based. 


Mr. Sampson Gold stone, chair- 
man of WARD AND GO LOST ONE. 
has relinquished the managing 
directorship being succeeded by 
Mr. Michael H. Gold stone. 

★ 

W. E. CHTVERS AND SONS 
have appointed Mr. David Olivers 
to their main Board. Mr. Chi vers 
is a director of Read and Partners, 
a subsidiary of Chivers. 

* 

Mr. Ray Leeks has been 
appointed director of corporate 
planning for TOTAL OIL GREAT 
BRITAIN. Formerly chief 
accountant with Total Oil, Ray 
Leeks has returned to the com- 
pany after two years' secondment 
to the merchant bankers, Morgan 
Grenfell. 

* 

Mr. D. M. Simpson, the invest- 
ment manager of the Standard 
Life Assurance Company, has been 
appointed a director of MARINER 
OIL. 

★ 

Mr. David A. Pretty has been 
appointed sales and marketing 
director of BARRA TT (NW), a 
subsidiary of the Barratt Group. 
*■ 

Mr. Graham Eamshaw is to be 
appointed vice-president of the 
RETAIL CREDIT FEDERATION 
on September 23. Mr. Earnshaw is 
managing director of Eamshaw's 
Home Supplies. 

+ 

Mr. W. B- Trenholme, a former 
director of Hopkinsan Holdings 
and chief executive of J. Blake- 
borough and Sons, has Joined 
DOWTY MECO as managing direc- 
tor — designate. Mr. R. J. Grierson, 


Dr. Derek B. Sheanj, manager, 
Newport plant has been 
appointed director, manufactur- 
ing, MONSANTO INDUSTRIAL 
CHEMICALS EUROPE. Dr. 
Sheam will move from Newport 
to the European headquarters of 
Monsanto in Brussels. 


Mr. R. W. Stone has become a 
non-executive director of 
BLAKEY'S t MALLEABLE CAST- 
INGS), 

★ 

Mr. David Underhill has been 
appointed chief executive of 
STANDARD CATALOGUE COM- 
PANY, part of Central and Sheer- 
wood's printing and publishing 
division. 

•k 

Mr. E. S. Pavitt is to be execu- 
tive director of MORGAN GREN- 
FELL (JERSEY) for three years 
from October 1 and will con- 
sequently relinquish his position 
as a director of Morgan Grenfell 
from that date. 

it 

Air Commodore David Rooney, 
has joined the Board of 
SPECIALISED DESIGN .ASSO- 
CIATES. an associate company of 
Specialised Mouldings. 



National 

Westminster 

Bank 


Rate Changes 

National Westminster Bank 
announces that for balances in its books 
as from and including Tuesday, 14th 
September, 1976 its Base Rate for lending 
is increased from 10£% to 12% per annum 
and its Deposit Rate on all amounts lodged, 
subject to seven days’ notice of withdrawal, 
is increased from 6$% to 8£% per annum. 

Savings Accounts wi 11 now attract 
interest at 8£% per annum. 


Notice of Redemption 

Transocean Gulf Oil Company 

9% Guaranteed Debentures Due 1985 

NOTICE IE HEREBY GIVEN that, pursuant to the provisions or the Indenture doted be of October 15. 1970, 
Under- which the above-designated Debentures are issued. S1.0D0.0D0 aggregate principal amount ot such 
Debentures of the lolloping distinctive numbers has been drawn by loi for redemption on October IS. 197G 
therein sometimes referred to aa the redemption datei: 


51,000 Coupon Debentures Bearing the Prefix letter M 


12 

41 

56 

68 

90 

128 

141 

174 

195 

237 

268 

272 

282 

28B 

287 

295 

329 

335 

336 
347 
352 

360 

361 
364 
366 
385 
410 
438 
457 
465 
474 
498 
512 

547 

548 
553 
567 
579 
615 
658 
680 
688 

712 

713 
727 
758 
760 
776 
781 
791 
816 
819 
844 
885 
894 
917 

950 

951 
964 


080 

1001 

1012 

1038 

1071 

1088 

1133 

11B3 

1183 

1184 
1180 
1213 
1220 
1230 
1266 
1288 
1296 
1305 
1334 
1351 
1353 
1383 

1414 

1415 
1422 
1465 
1471 
1483 
1501 
1509 
1520 
1524 
1543 
1553 
1586 
1598 
1603 
1615 
1635 
1638 
1727 
1738 
1743 
1755 
1760 
1767 
1769 
1808 
1614 
1843 
1851 
1895 
1907 
1909 
1922 
1941 
197B 
1987 
19H3 


1999 

2001 

2007 

2022 

2071 

2084 

2096 

2122 

2138 

iiii 

2170 

2186 

2196 

2207 

2249 

2251 

2290 

2309 

2380 

2410 

2412 

2436 

2446 

2457 

2458 
2477 

I4IS 

is 

i 

i 

2815 

2820 

2824 

2828 

|| 

ii 

2929 

2971 

2984 

3001 

3022 


3027 4090 
3041 4095 
3079 4117 
3082 4142 
3092 4145 
3119 4147 
3136 4152 
3180 4153 
3198 4157 
3202 4159 
3221 4182 

3223 4190 

3224 4260 
3226 4270 
3236 4276 
3248 4278 
3256 4280 
3273 4323 
3287 4342 
3380 4361 
3401 4365 
3403 4394 
3440 4405 
3442 4412 
3461 4442 
3522 4566 
3533 4568 
3536 4596 
3557 4603 

3562 4647 

3563 4654 
3565 4660 
3584 4668 
3602 4673 
3620 4676 
3663 4719 
3698 4739 
3703 4758 
3724 4772 
3744 4845 
3B19 4853 
3836 4854 
3874 4860 
3908 4862 
3917 4868 
3929 4902 
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6043 
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6310 
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6339 
6382 
6391 

0426 

6436 

6452 

6453 
6473 

S20 

6495 

6516 

6520 

6542 

6625 

6632 

6638 

6646 

6691 

6723 

6741 

8764 

6783 

S4i 

1 

3S 

7031 

7044 

705$ 

7077 

IS 

7131 

7150 

7178 

7185 

7215 

7235 

7259 

7286 

7287 
7297 
7314 
7320 


734n 8360 
7394 8373 
7397 8400 
7418 B420 
7424 8423 
7433 8434 
7438 8475 
7471 8478 
T47B 8508 
7507 8518 

7540 8566 

7541 8584 
7567 8596 
7598 8605 
7620 8617 
7647 8636 
.7661 8664 
7701 8M7 
7765 8734 
7797 8735 
7809 8746 
7833 8761 
7852 8763 

II s 

7872 8823 
7880 8828 
7888 8831 

mm 

mm 

Sow SmS 

ii E 

8129 9112 
8145 9119 

s:s sis; 

8170 9194 

8171 9202 
8179 94BB 
8186 9533 

8243 9587 
8298 9594 

8297 9610 

8298 9691 
8300 9694 
8303 9838 
8313 9661 
8323 9864 



The Debentures specified above are to be redeemed for the Sinking Fund (a ■ at the WCG-Corporale Bond 
Services Department of Citibank, S.A. (formerly First National City Banki, Trustee under the Indenture 
referred to above. No. Ill Wall Street, in the Borough of Manhattan, the City of New York, or ib> subject to 
any laws or regulations applicable thereto, at (he main offices of Citibank. N.A. in Amsterdam, Frankfurt/ 
Main, London (Citibank House. Milan. Paris. Zurich and Citibank. N.A. i Belgium) S.A . and Kredletbnnk 
S.A. Luxem bourgeois* m Luxembourg. Payments ai the offices referred to In ibi above Fill be made bv a 
United Stales dollar check drawn on a bank In New York City or by ti transfer io a United States dollar 
arcount. maintained by the payee *Iih a bank In New York City, on October 15, 1976. ihe dale on which they 
shall become due and payable, at the redemption price of 100 percent of ihe principal amount thereof, 
together with accrued Interest to the date fixed for" redemption. On and after the redemption date, 
interest on the said Debenturex will cease to accrue, and. upon presentation and surrender of such Deben- 
tures with all coupons appertaining thereto maturing after the date fixed lor redemption, payment will b* 
made at the said redemption price out of funds to be deposited with the Trustee. 

Coupons due October 15, 1976 should be detached and presented for par-mem. la the usual manner. 


Transocean Gulf Oil Company 

By; CITIBANK, K.A^ as Trust eg 


September 24. 1976. 



This announcement appears as a matter of record only. 

$280,000,000 

Oil and Gas Production Payment 

Aminoil USA, Inc. 

a wholly owned subsidiary of 

R. J. Reynolds Industries, Inc 

• 

This financing of the sale of the 
production payment was arranged by 



THE CHASE MANHATTAN BANK, N.A. 

The following banks have participated: 

The Chase Manhattan Bank, N.A. 

Citibank, N.A. Morgan Guaranty Trust Compe 

ol New York 

Manufacturers HanoverT rust Company The First National Bank of Chicago 
Security Pacific National Bank 



Republic National Bank 

of Dallas 


United California Bank 
First City National Bank 

of Houston 


Texas Commerce Bank National Association 


Septembers, 197 $ 
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The Financial Times. Tuesday September f 4 1976 


WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Off 5 on Ford Motor strike threat I Sterling weaker 


GOLD MARKET 

I B+pt. Id . ' 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 13. 
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calculated 
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vous tradinE in the foreign es- Morgan. Guaranty or New York. Eire* .. 
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the Dow Jones Industrial Average but that boost was sborl-lirdd. Oonie .■Hines care wav 421 to dropped FJs.8.30 and Amsterdam- however, moved up 30 cents to appear to have a smmff +62 

fell to 9S3.29. for a net loss of Ford Motor slipped 8} to S53;. few shares after olirae Rotterdam Bank fell Fls.1.50. SHK17.00. teneftclal effect on the Snff.' 

5.07, The NYSE All Common General Motors 8* to 888 and Petroleum said it bought 13m. Transportations were weak. TOKYO — Prices made a sharp since the matter has not been r 

Index shed 16 cents to 855.70. Chrysler S’, to S20J. • shares under a tender offer. ' ,* Iost , Dutch Liduatnals per- recovery, helped by a compromise finally settled. Last wedCs rise in **•' 

while losses led gains by 759-to- Halter Kidde did not trade— it _ . . . , _ formed poorly, Ahold lost FIs. 1.30. solution to the internal dispute in Minimum Lending Rate had little I 

629. Trading volume decreased received a number of purchase . .? ods J! ,, i? 1 ' j "ifl? £* T , C 5? u ,*E l „ N , ed “5?. ... the ruling Liberal-Democratic impact, while on the other hand: +2 ’ 
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week-end that Ford Motor, the P* ck .? d HP S1 * to S29J. PARIS — Market was lower with tVT' Precision Instruments, Mach- weakness. It appears to .be more'.] . ] 


strike target of the UAW, and Superior Oil jumped $10 to investors awaiting the announce- 
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to-morrow- 
workers. 
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Chemical New; York lost Sli to inflation plan next week. 


technical Equipment Fls.8.30 and 
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GER SIAN Y— Mixed trend. 
Banks and Chemicals 
irregular. Major Clier 
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FOREIGN EXCHANGES 


?£i C £* in lL ■E.Vi able earnings prospects. 
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land, widened to 40.7 per cent tic and international delivery. 
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slow trading. _ S'fg: Kyoto Ceramic were up Y70 to from 40.3 per cent., after standing 


wS? l Only Utilities clearly finned. Mm. Sefyu Store YTVto 3^0.1 at 40-7 per ceoL at noon and,40.5 SPECIAL DRAWING 


new endence of mcreasetf con- Value Index was off 0.39 at 102.64. F rs ->6 to Frs 690 Non-Ferrous w .Vh 

f umer buying and capital spend- while declininc issues out- Metals finished lower while Elec- 

in? commitments. Analysts agree numbered advances by SOl-to-259. iricals and Utilities weakened. nr u^ s d 

moniuvx Ar™ ■■■■ — — — — ^ Among i: ^mixcd _ .Chemicals. Bonds _ 


Sekisul Prefab Y60 to 1510. TDK fwr «wit. in early d eal i ng ^ V 
Y60 to LS90. Matsushita Electric Market sources suggested, that 


MONDAY'S ACTIVE STOCKS 




Chance 


Sfnrts 

C.losins 

un 


Traded 

price 

day 

Piw Chcmiral 

. '» ion 

44', 

+ 11 

Wi'-sunchoiisi 1 E|u~ JS-iJirm 

IS 

; 

rommoriHcalLh 

Ed. 207.100 

SJ 

i 

Polaroid 

IW.W0 

41 

—i 

Reserve Oil .. 

174. TM 

<4 

— 

Amrr. Tel. Tel 

... 171. MM 

eo; 

—2 

Pr-Tssur Indus. 

jfis.finn 

42’. 

-s 

Southern Co. 

.. I3P.100 

15i 

-i 

Eastman KodaJ-- 

. US 500 

5i : 

—2} 

imorc Gas 

El. I2a.m 

26r 

— x 


OTHER MARKETS 


Canada mixed 


Among l u l ? a Bonds. The Bundesbank sold 
Gevacrt slipped Frs.16 to Frs.l.0S4. nviRm of Bandc 
Oils declined but Holdings were . 
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U.S. shares ‘ gained ground, estremery active dealings. 
General Motors rose Frs.40 to OSLO— Bankings and Indus- 
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Copper fall 
lespite drop 
n stocks 

Y John Edwards, 
ommodities Editor 

‘PER PRICES fell back on 
London Melal Exchange yes- 
ay. despite an unexpectedly 
e fall in warehouse stocks 
the decline in the value of 
[»og. Cash wirebars closed 
5 down at XS52.75 a tonne, 
e the three months quotation 
r Teaching £894 at one stage 
to £SSf> on the later kerb, 
te fall in stocks of 5.350 
.es. culting total holdings to 
150 tonnes, was consider- 
more than forecast last 
"s but only had a temporary 
■t on a market still depressed 
ick of consumer demand, 
rise of 1(55 tonnes in tin 
is to a total of 7.820 tonnes 
below expectations of a 
cr bigger increase. But a 
p fall In the Penang market 
the week-end. and continued 
of consumer interest, forced 
Ion values down and cash 
■losed £52.5 lower at £4,487.5 
me. 

expected. ]pad stocks fell 
,825 to 74.400 tonnes while 
rose by 525 to 97.675 tonnes. 
IE silver holdings fell by 

0 to 29.130,000 ounces. But 
ilver market continues to be 
ttled by the prospect of U.S. 
pile releases and prices fell 
] yesterday. 

fickel price 
se delay 

Our Commodities Editor 

NICKEL price increase, 
unced by Tnco. of Canada. 

the week-end- has been 
red to the U.K. Price 
Mission it was confirmed 
•rday. 

t in any event, the 90-day 
protection policy intro- 

1 by Inco earlier this year 
nean that existing customers 
not pay the higher price 
at least January 1. 1977. 

*as pointed out that the rise 
ic Inco world price from 
• to 82.41 a lb. although 
f the Fa Icon bridge increase 
2.53 recently ‘is ex-works, 
ing that customers pay 
ht charges. So in Europe 
nmpetitive prices might not 
i wide apart. 

Nickel has yet to announce 
■cision. The London free 
et was also quiet awaiting 
ion to the Inco move. 


U.S. plans a curb on low 
price sugar imports 


BY OUR COMMODITIES STAFF 


)BALT METAL 
) COST MORE 

maco Services announces 
-it has been informed by its 
ipal, NCCM of Zambia 
the price of Rokana brand 
t nrcial has been increased 
.200 per tonne, from £5.400. 
U.K ports, effective im- 
ately. 


THE U.S. is considering a big 
increase in its sugar import tariff 
to guard against low-price im- 
ports. 

Action could be taken “ within 
the next few weeks.” according 
to U.S. Department of Agricul- 
ture sources. The present low 
tariff of 0.625 cents a pound 
could be tripled, they told 
Reuters in Washington. 

However, the Administration is 
unlikely to tamper with the pre- 
sent import quota of 7m. short 
tons a year, even though imports 
in the first seven months of 1976 
were running at an annua] rate 
of over 4.2m. tons — 25 per cent, 
higher than at the same time 
last year. 

A U.S. Government inter- 
agency task force, involving the 
Agriculture, Treasury, and State 
Departments, has been examin- 
ing the situation, including alle- 
gations that some sugar is being 
- dumped ” on the U.S. market 
at prices lower than in the 
producer countries. 

It expressed concern at a 
potential worsening of- the prob- 


lem owing to good crops in 
several parts of the world. 

Although there are some signs 
of a revival in consumption, the 
force saw no likelihood of, 
present low world prices rising 
in the next thre to four months. 

Cane and beet 

It is feared that U.S. cane and 
beet growers may therefore 
switch to other crops. leaving 
refining plants idle and causing 
redundancies. Some sugar is 
already being imported at prices 
lower than production costs in- 
the cane-growing state of 
Louisiana and approaching those 
of Florida and beet areas like 
North Dakota and Minnesota, 
they added. 

A further threat comes from 
developing countries which are 
granted duty-free access to the 
U.S. market on condition they 
did not ship more than 825m. 
worth of sugar in the previous 
year. Some of these countries 
are this year exceeding this 
amount due to excess supplies 
even though they will lose their 
duty-free privileges next year. 


The U.S. Government has 
been under pressure in Congress 
to take action and Senator 
Frank Moss (Dem. Utah) urged 
President Ford either to raise 
tariffs or cut the import quota. 

A Bill was introduced last 
week which would set a mini- 
mum price for imported raw 
sugar, based on average U.S. 
production costs. Any sugar 
brought into the U.S. below this 
price would bear an additional 
tariff. 

. But legislators see little 
chance of the Bill making sub 
stantial headway before the end 
of the present session of Con 
gress. 

• U.S. sugarcane production is 
forecast at 28 Jim. short tons, 
down 1 per cent, from the 
August 1 estimate and 1 per 
cent, below the 1975 record of 
28.5m. short tons, the USDA 
reported. 

Production of sugarbeet is 
forecast at 28.6m. short tons, up 
slightly from the August 1 fore- 
cast, but down 4 per cent, from 
last year's record crop. 


g rise 


in cocoa 
market 

By Richard Mooney 


Bauxite price formula agreed 


BY CANUTE JAMES 

THE EXECUTIVE Board of the 
International Bauxite Associa- 
tion (1BA) has agreed on specific 
recommendations to govern the 
price of bauxite arid alumina 
produced by member-countries. 

No details of the price struc- 
ture have been made public and 
it is not expected that they will 
be until after discussion by the 
association's ministerial council 
in Freetown, Sierra Leone, be- 


tween November 29 and Decem- 
ber 3. 

Conference sources said the 
Board meeting was a “ success " 
as the association had gone fur- 
ther than expected towards a 
solution to a problem wbich has 
been under discussion by the 11 
members for the past 18 montfas- 

It is reported that when the 
ministerial council convenes in 
Freetown, it will have before 
it several options for pricing 


Aluminium stocks fall 

by james McDonald 


WORLD primary aluminum 
stocks (exluding the Communist 
bloc) fell again in July to reach 
2.4m. tonnes at the end of the 
month compared with nearly 
2.5m. tonnes at the end of June 
and 3.3m. tonnes at the end of 
July last year, according to 
figures from the International 
Primary Aluminium Institute. 

Total aluminium stocks 
reported by IPA1 members 
amounted to over 4.1m. tonnes at 
the end of July, against 4.2m. 
tonnes a month earlier and nearly 
4.9m. tonnes a year before. 

At the same time, according 
to Aluminium Federation statis- 
tics out yesterday, the U.K. 
industry raised its primary 


aluminimum production to 27,788 
tonnes in July compared with 
26.524 tonnes 12 months before. 
With price rises taking effect that 
month, imports of primary 
aluminium at 20,264 tonnes, com- 
pared with 17.520 tonnes a year 
ago. and despatches to consumers 
(including exports* reached 
46,391 tonnes (42,055 tonnes in 
July last year). 

In the secondary aluminium 
sector, despatches totalled 13,231 
tonnes against 11,280 tonnes in 
July last year. 

The upsurge in world demand 
for aluminium has led to both 
British Aluminium- and Alcan 
(U.K.) raising their prices twice 
within less than two months. 


KINGSTON. Sept- 13. 

formulae, based on the variables 
which have conditioned the 
pricing structures. 

These variables include the 
quality of bauxite ore in 
different member countries, 
methods of mining, distance 
from markets, levels of national 
ownership, mining facilities, 
existing taxation structures and 
the economic needs of member 
countries. 

Past attempts by the I BA to 
agree on pricing formulae had 
met with limited success, and 
proposals to the last ministerial 
council meeting at the head- 
quarters here in November were 
rejected, mainly on the basis of 
reservations expressed by Aus- 
tralia. the largest producer. 

After the proposals were sent 
back to the executive Board, the 
Council said there was further 
study needed on these “ com- 
plex and difficult matters” and 
instead asked bauxite producers 
to impose undisclosed mi nim u m 
prices on all ore exported during 
1076. 

IB A members control about 
70 per cent, of the world's known 
reserves within their collective 
borders. 

The members are Australia. 
Indonesia. Guinea, Ghana. 
Sierra Leone. Yugoslavia. 
Surinam, Guyana, Haiti- the 
Dominican Republic and 
Jamaica. 


COCOA VALUES reached fur- 
ther all-time peaks yesterday 
with the December position 
climbing £38 to £1,545.5 a 
tonne. In the absence of any 
significant fundamental news 
dealers attributed the con- 
tinued advance to general 
“ bull ’* sentiment which 
brought agresslve commission- 
house buying, thought to be 
against speculative sales made 
at Lbe end of last week. 

Prices had been expected to 
open £16-15 a tonne higher in 
line with the pre-week-end 
tone In New York. But in the 
event the market gained the 
£30 permissible limit almost 
immediately after the opening 
and made farther ground after 

the statutory 30-minute break 

in trading. 

Some traders were surprised 
at the early strength of the 
market especially in view or 
the initial firmness of sterling. 
But with the pound becominug 
weaker the cocoa market 
appeared to have little diffi- 
culty in consolidating at the 
new high let el. Prices traded 
In a relatively narrow range 
for the rest of the day though 
the volume was described as 
fairly good. The trade was 
seen selling at the higher 
levels and buying at the lower 
levels! 


Quality milk 
producers seek 
higher premium 

By Peter Bullen 

PRODUCERS OF the creamy. 
Channel Islands milk yesterday 
called for an increase in the 
premium price they receive. 
Without an adequate premium 
tbe long-term production of Cl 
milk will be threatened, warned 
Quality Milk Producers, the Cl 
marketing organisation! 

Mr. Stuart Johnstone, QMP 
chairman, said although tbet re- 
tail price of milk had more than 
doubled in the past two years, 
the premium for Cl milk had 
remained at Up a pint 
In April this year it was raised 
to 2p, but was cut back to lip 
for political reasons in August. 
The ip should be restored as 
a matter of urgency, he said, 
otherwise more producers might 
decide to get out of Cl milk pro- 
duction and the supply position 
would once again be threatened 
at certain times of the year. 

Between July 1974 and July 
this year the number of Cl con- 
tracts dropped from 3,294 to less 
than 2,757 and production fell 
by about 500.000 gallons to under 
6.5m. gallons a year. 


TOBACCO 


India probes EEC 
market prospects 

BY K. K. 5 HARM A, DELHI CORRESPONDENT 


A RECENT forecast by the UN 
Food and Agriculture Organisa- 
tion that, health hazards not- 
withstanding. world production of 
cigarettes will go up to 4,000 bn. 
cigarettes compared to about 
3.000 bn. in 1970 has led India's 
Commerce Ministry to took at 
the possibilities of expanding 
another export market. 

India is the third largest manu- 
facturer of tobacco In the world, 
next only to the U.S. and China. 
Production is around 400m. kg 
annually, of which 12Sni. kg. is 
flue-cured Virginia. 

A larger part of this can be 
exported, the ministry feels, par- 
ticularly to the EEC. It has 
sent a two-man delegation — Mr. 
V. Ramachandriah of the Indian 
Institute of Foreign Trade and 
Dr. W. G. Walunjkar of the 
Directorate of Tobacco Develop- 
ment, Madras — to visit Europe to 
devise a strategy for increasing 
exports. 

The . delegation are visiting 
Belgium. the Netherlands, 
France, West Germany and 
Britain, between September 6 and 
October 8. 


Growth 


The EEC already takes 45 per 
cent, of India's total exports of 
flue-cured tobacco, especially 
since the introduction of the 
Generalised System of Prefer- 
ences in 1971 aod Its enlarge- 
ment in 1973. 

Exports of unmanufactured 
tobacco in the fiscal year 1970-71 
totalled . 47.524 tonnes worth 
Rs.314m. (about £20m.). They 
rose to 74.276 tonnes worth 
Rs 931m. (about £R0m.) in 1975- 
1976. registering a 9 4 per cent, 
annual compound growth rate in 
terms of quantity and 24.3 per 


cent, in value terms. Flue- 
cured Virginia alone accounted 
for 92 per cent, of exports in 
recent years, the principal mar- 
kets being Britain. Russia, Japan, 
France. Ireland. Nepal. Belgium, 
the Netherlands, Hungary, Saudi 

Arabia and Somalia. 

Worid demand for flue-cured 
tobacco is growing, especially 
with the increasing popularity of 
tbe U.S. type of blended 
cigarettes. World imports of 
unoianufactured tobacco reached 
a record 1.2m. tonnes in 1974. 
of which flue-cured accounted 
for 500.000 tonnes. The EEC 
imported 590.000 tonnes that 
yea r. 

A study made here shows that 
the main suppliers to the EEC 
were the U.S. 3nd Canada fol- 
lowed by Greece, Turkey. India. 
Brazil. Mozambique. Souih 
Korea. Mexico. Argentina. Thai- 
land and Bulgaria (in that 
order). India wants a bigger 
share, especially as West Ger- 
many imported 86.465 tonnes 
worth 8165m. in 1974 in which 
India hardly figured. 

Consumer preference all over 
the world is apparently for 
orange coloured, open-era ined. 
resilient tobacco with moderate 
nicotine content and low tar 
levels. So far. Indian flue-cured 
tobacco has been golden yellow 
with a “ neutral flavour," hut 
growers are confident they can 
produce the preferred kind. 

Attempts have already been 
made to extend cultivation of 
such tobacco in the lighter acidic 
soils of west Godavari, Prakasam 
and Ncllore districts of Andhra 
State: a transitional belt in 
Karnataka State and the Vijapiir 
light soils of GujaraL Production 
of “ Burley " and “ Oriental " 
grades of tobacco, is heing In- 


creased in the Telengana and 
Yeleswaram areas of Andhra. 

With an exportable surplus of 
more than 55 per cent, of flue- 
cured and orher tobacco. India's 
exports of unmanufaciured 
tobacco could earn as much as 
Rs. 1.000m. (about £65m. ). Hence 
the decision to send the two-man 
delegation which has as its mis- 
sion the assessment of export 
prospects of unmanufactured 
tobacco in Europe and to study 
problem* that Indian exporters 
encounter. 


Policies 


Apart rrom assessing the 
export potential through the 
Community's GSP scheme, the 
delepation will try to identify 
the current trends' and policies 
of the countries concerned to 
encourage tobacco imports fro-n 
India: plans and possibilities for 
reducing various taxes and 
charges on Indian tohaccn 
import*: and ihe possibility- of 
reducing taxes and charges 
exclusive on Indian tohaccn 
that is part of the mixture used 
for manu fact tire of cicarettes 
Because of health warnings, it 
will also 'try to find out the intrin- 
sic quality of various types nf 
tohaccn used with particular 
stress on nicotine enntent. 

During their stay in London 
from Sept em her 28 to October 7. 
the two men will trv to meet 
Government officials dealing with 
tnhnero minnrts. leading impor- 
ters and import associations as 
well as cigarette manufacturer* 
to discuss problems nr importing 
Indian tohaccn. After this an 
appropriate marketing straNvrv 
can hp evolved to boost Indian 
tnhacco exports to the EEC. 


U.S. soyabean estimate hits futures 


BY OUR COMMODITIES STAFF 

SOYABEAN FUTURES fell the 
20 cents a lb limit in early deal- 
ing in Chicago- last night and 
closed weak as a result of heavy 
selling pressure following the 
announcement of a higher than 
expected crop estimated by the 
U.S. Department of Agriculture 
(USDA). Limit falls were also 
seen on the London soyabean 
meal futures market yesterday. 

The USDA estimate, issued in 
Washington on Friday, puts this 
year’s crop at 1.247m. bushels. 
16 per cent, below 1975's record 
1.521m. bushel output. The 


latest figures represents a 70m. 
bushel cut from the forecast 
issued a month ago, but is 
higher than market forecasts. 

The department blamed the 
reduced soyabean crop prospects 
on the dry August weather 
which has also affected other 
grain crop expectations includ- 
ing maize and other feedcrains. 

But the USDA nnw estimates 
that this year's domestic wheat 
crop will total an all-time record 
of 2.139m. bushels. 

This would be slightly above 
the previous high of 2.134m. 


bushels last year and 43m. 
bushels above the Department's 
estimate a month aco. 

The USDA still forecasts a 
record U.S. maize crop this year, 
but because of drought in Aug- 
ust, it has lowivcd its estimate 
to 5,892m. bushels from the 
6,187m predicted on August 1. 

The forecasts, based on crop 
conditions on September 1. in- 
clude an estimate of total feed- 
grain production (maize, sorg- 
hum, oats and barely* of 184m. 
tonnes. virtually unchanged 
from last year. Reuter 


COMMODITY MARKET REPORTS AND PRICES 

iSE METALS 


PRICE CHANGES 


'ER- 


Prtces per ran unless otherwise staled. 

■for 


Sept. 15 1 

H7- ' 


Mnnili 


L-G26.6 


on the tare Kerb at £880. Turnover TIN— Lower after persistent hedge set- vessels of all types, mainly for tween- 85.50-84.95. May 87.35-87.55. Total sales. 30.0 to 34.0. 160-190 lbs 31.0 to 33.0. 1W lbs 

24. 330 tonnes. tins on a reluctant market. An easier deck ronnage but demand (or grain 168 lots. and over 29.0 to 30.0. 

Amalgamated Metal Trading reported Eastern price over the week-end unset carriers on North European account was MARK LANE— Brokers reported a quiet MEAT COMMISSION— Average farstock 
Euler nn the London Metal that in tbe mnroinc cash wirebars traded the market InldAlIy. but a lower than again very small. Gram cargoes were session with little change In values, prices at representative markets on 

e*\ Although forward metal arfSfig. 8. 57.5, three months. £883. 92. 91. anticipated Increase in stocks acted as a booked from the U.S Gulf to Venezuela Average sellers 1 Quotations per tonne for September 13. GB cattle £29.35 per live 

steadily at fww and advanced to bo. ra.5. cathodes, ca-h. £S44 5. 44. 43.5. steadying influence. There was a small at HO and rrom Norfolk to Antwerp' delivery London area: Wheat milling cut. f — 0. IS*: UK sheep 46 5p per pound 

«-r it was found that the decline three months. £875, 74 5 . 75. Kerbs: Three amount of U.S. business Id the afternoon Rotterdam or Amsterdam at N.35 both Oct.-Dec. JS6J0. Denaturable Oct.-Dec. edew ( — 1.4)*: GB pigs £4 7S per sclw 

•■house storks was greater than months. £899. 90. 90.5. Bl. 90.5. B0. which helped stabilise prices at the flo tor Sept. Grain was also booked from £85.50 Barley— East Anglia Oct .-Dec. < ■*■0.211. Eng and and Wales— Cattle Mf , rala 

1. there was no follow through, cathodes, three months. £876 5. Aricr- lower level. Forward metal opened at the U.S. Gulf to East Coast Mexico at £83.50. numbers down U per cent, average %i,muniuni >*i 

no drifted on bodge selling and noon "" " "" “■* ““ ■*“ * — ***-•-* * — *— — •— —> « •_» - 

a/rrraonn a disappointing start on xssT, 

depressed the market further. Cathodes, 

van no response to the continued Three m< .... ... — . _. ... ... .. 

of Sterling. Forward metal closed g], 80.5. SO. 0*. 95. three months. £4.650. 45. 40. 35. Taranto to tbe Groat Lake* at S10 fio \V Midlands 80.50. N.E. 711.20. NW 80.30. meat COMMISSION— Average faislnrt l.'-naQ 5 1 — 7 cP BSB 5 

- “ " 10. 15. Kerb: Standard. Three I r Soot, and 13.30n long tons of mineral Scotland 78.25. U.K. £9.70. Feed barley- “pre^auNve markets ou wrt luauithlli a*,:' ^72 7 I bTS 1 Ilf 

from Bun berry in Ashtabula at R.R nis s.W was. Ram is in. f. m.o. p Tf£’ a I raa .™ 1 * . ,,ee 5 ' .iii.»iith»<lu. •!•*. i» |— 5.75, 009 _ 

Three months. £4.020. 21. 35. 39. 17. 15. S439.000 flo for Sept- 1 
Kerb: Standard, three months. £4.612. 10. covered rrom Bonaire 

at *5-15 fro for Sept. 

Scotland 1 £79.85 Cambridgeshire £80.00. i+j.*,; p j s QD 40 . 3 . £4 04 i+M4i. Platlntiinibiimrnx.-L'IOS 1 OB 4 .. 

slightly easier but Feed barley— Central Scotland £75*0. scoUaod— CatUe up 33.2. ESJ3 t+0M>: free Market. ^.908 
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LEAD — Uulc changed In a dull market. 

Trading volume was smalt and the main 

Influence on prices was the performance f (J H h ft. K 

of copper. Forward metal traded within J""' 

narrow range, opening at £287 in the Rooustas opened 



£207-2.1 


first ring and closing marginally easier closed Urepnar reflecting the trends in Cambridgesh | re £75-35, sheep up 40.0. 4l9p t+3.8»: pig no change. VuMMivert7fllb>i:i,>fid-90 

at law on -ihn Ian- Kerb. Turnover New York against a background of un- The UJL monetary ^coefficient for ... 


on -the 
2.050 tonnes. 


changed fundamental market factors. 


VDEX 01-351 3466 


December Sugar 138.90-140.49 


>W TO FIND THE MONEYMAKERS 5 
AMONG US. COMMODITY MANAGERS. 


te hundreds of managed commodity accounts traded in the 
2 d States last year, less 'than, half made money for their 
ts. We know who managed the accounts that made the 
money. 

waste time and money searching for toe best? We monitor 
■rmancc on a continuing basis. Let us show you how to 
- your account with the most successful commodity 
igers. 

nqu tries strictly confidential. Write or call. 

COMMODITY PLACEMENT SERVICE 
40114 Palisades Station, Washington, D.C 20116 USA 
202/965-3738 


Commodity Broking Company 

Required 

its with substantial funds seek small associate- 
5 any for outright purchase — or for controlling 
interest 

All replies treated in strictest confidence. 

Write Box E.S635, Financial Times, 

10, Cannon Street, EC4P 4BY 


MPANY NOTICES 


KOMATSU LTD. 

mtorporawa In J«p*n) 


V SHARES EDITS ISSUED BY 
NATIONAL CITY BANK- 
LONDON 

IS HEREBY GIVEN (Ml i 
jc jflth ScPCtmtar 1976. "i«v 
.>m«i « the rate ihown be* O'* 
:adon to the undersigned tf 
• together with special Listing 
icn ere BMdaWe Irom the 
I. 

OSS 

lend per share .. D.tn58t14 

■ With- 

Ta> per snare ... 0-0023417 


id per snare 0.015*897 


Kingdom IrMire t»* at the 
punt of 203* l" the £ will M 
-om the amount of this d<vi- 
t in cases where couoons are 
3 by Uni ied Kingdom Inland 
.in d*vit at Non-Residence ot 

CITIBANK NJV. 
78. 

* Hovm, 

Strand. 

onoon WCZtt 1 HP, 

(in her. 1B76. 


FOX'S BISCUITS LIMITED 


NOTICE IS HEREBY GIVEN that me 
Trail iter Bootes will bo closed tram Bth 
Octotwr 1976 to 25ra Ociober 1976. noth 
dales Inclusive, for the preparation ot 
Dividend Warrants. 

BY ORDER OF THE BOARD 

C. D. NORTH & CO. 

Registrars. 

1 Brunswick Street. 

Ratify. West Yorkshire, 

WF17 SOU. 

fitn September 1976- 


BANK OF SCOTLAND 
LON DON OFF ICES 

Notice Is hereby oireo inat with eKest 
from 14th September 1976 
further nooce the Bans ot Scotland Deo nan 
Rato on sums lodged Mr a minimum 
period ot 7 days will be 8'i% per annum. 


GOURMET 


GALLIPOLI RESTAURANT. Ott QIO Broad 
Street, B.C.2. Opens c^r V <uv (or lunch, 
dinner and danetno until 3 am— Cabaret 
twice nlBhtlv it 1 0 30 P-m . ajd _ 1 S 
a.m. Mon.-Sat. £6 25. Tel 58B 1922 . 


ZINC 

■.m. 

OfflcMl 

+■ '-' r 

p-.ni. 

Unofllcia 1 

+ or 

C*»h 

1 month... 
S'mpnt. . 
Prm. West 

£ 

410-.6 

426.5-7 

410.5 

^ «4'7 oi 

l.l 1 

£ 

410-.5 

41:6.5-7 

•37.40 

£ 

-1.76 

-lb; 


J.KAD. 

A.m. 

Oflk’iai 

■fj* 

_ t' Kl. 

l>ntitli>-tai 

+ “ r 

COFFEE 

l'Mienby’i 

L'liWC 

+ er Bn'inew 
— Done 

C*»h 

smimlhs.. 
S’ment.... 
N.Y. 6 |<m. 

£ 

474.5 5 
2B6.5-7 
a76 

£ 

2.5 

=>.s 

£ 

274 5 
<86-. 5 

•a3-36 

j: 

£ f#r tonne 


SA|»ieniher .. 
“L3J X,n>niher .. 

1659 70 
1627-29 
2810-12 
1592-95 
1587-90 
1583 90 
1570-80 

+Z.0 1670-1655 
-4.0 1643-1615 
r-63 1630-1619 
-7.0 161M660 
-2.5 1500 1565 
-11.0 1606-1664 
-8.5 ISsfi 

Morning: Cash. £275. three months. ^*.v 

E87. M. 87. Kerb: Three ninnths. £287. J “*.v- 

Afiminnn: Three months. £2S8. Kerb: Sctnemher.. 


£1034184 
-0.251 .-6.1s 

mean « r . r H1|f u v ^ , .. |MM , . 1 '00-445 

. . , fertile fire" f+oisJh. ” aiTve7 rn.V'jiT.' I hTwiT [ 6.45|243.4i. 

week beginning Scpl 20 will Increase. - _ _ . . I* Wrung. 

COVE NT GARDEN— I Prices. In srer- .?. rau .. .* ■ ; i fitriri'SK 

lint: I- Imported produce: Oranges— S. Larh u>* to'c| i ^’ 4 . 70 

African: 58' 150 3.20-3JU. Grapefruit— J ..... . -*£.6 ISA 39.5|.4 
5. African: 27 2.T0. 32 3.00. 34 2.70. 40 Wultra'n ^CWb-eii jL 73-74 j , . 89-70 

2J4). 48 2.90. 56 3.00. G4 2.50. T2.1W 2.00. ^'nvLasb iv)| -1 410.25 (— 1.75| .4 1 5 

LONDON DAILY PRICE iraw sugar) Lemons— S. African: 60 195 4.30-5 00: I£4 6.76-1.625! :u31.5 


SUGAR 


Thtrce months. £28«. 

ZING— Featureless with forward metal 


£117.00 (same) a ton elf for SepL-Oct. 
shipment. While sugar daily price was 
fixed at □ 67.00. 

The market made early gains of 200 
points only to lose half of these by mid- 
morning, reports C. Cmnukow. There 
was a lack of fresh selling which gave 


Italian: 4.00-1.50. Apples— New Zealand: t*r«ln.>eni irt 18795 

Dougherty 2.50; Tasmanian: Crolion Oils ■ 

Democrats <50. Stunner Pippin 2.50; •.'•wrniii Mulnynn .. 1 

French: Golden Delicious, new crop 2.20- linmnilnui I 

IJO. Peart— Italian: Per pound Williams - UT432 

D.l 1-0.12. Bi-urrc Hardy 0.10. Plums— Linseed Crude (aj... .±'458 
Italian: Per pour.J Blue 0.11. Giant Haim Malayan toi..;S463 


Sales: 1.324 i2.4S3i- lots o» 5 tonnes. 
ICO iRdkaior prlc 


- trading a Steady undertone. Values were Primes 0.11. Presidents b.13: Hungarian: onyaiMn mi 

US cents per locked in Quite a narrow range until the fwircens L90 to arrive- Avocados— Seeds ; 

moving narrowly between £«5!s’vtd*M27.* poa^ >: "coh^blan ' Arablca* 181.00 &»* «« j*" 0 * ■hort-covertng I^ae r , P v.‘ ’ l' 

Volume was small and ihe Increase In isame.: other MUd Arabicaa 160.00 and stop-loss buying earned prices to -- ““»• N'cert-o .. .! 

stocks was In line with expectations. <158 Hi: unwashed Arabics* Santos Fours the da y s hig hs. 


The main Influence on the market was the 154-00 isamen Rob us: as 136.50 U37-25). 
price trend In copper Hie closing price Daily average 153.67 tsamej. 
on the Kerb was £426. Turnover 8.425 

“ RUBBER 
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Previn u» 
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j Clone 
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Done 
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EASIER opening on the London physical 

marker. Ruled oulet for mnst of the Oct | 

day. closing slightly easier. Lewis and bee 

-1.76 ***** reported a Malar man sod own price March . 


£ per ion 


of 1P24 c e nts a kilo i buyer . Octo ber!. 

~ ( 

No. I lYeorerdavV Prertimi ■ Biimie"* 

Morning; - CashT" H08.5 . 09. "toT Three R SjS - 1 
months, £438. 28.3. 17. 26.5. Kerb: Three ! ; ! 

months. £4? 6.5. Afternoon: Cl^h. £409. _ L„ — : 

three months, £426. 23.5. 26.5. Kerb: f HSU'S? ~ 

Three tuunths. {I2G. 25.5, 25. Aov. B..25 Sfi.60 | U. 00-56.00. — 

Od- Dei-b2.i5-53 40 | 55.60-64.B0, 55.00 

.*£2“ P«r Pound. ♦ On previous j Bn -Si Br ka.20o5.35 ' OIL 10-bflJO 5P.00-65.W 
mwfHctal close. tIM per plcuL AiirJn*|b7.B5-57.2U 


Crapes— UnwJ Can. So. I.. 1**200 
French: Alphonse Lavalluc Per pound 
0.15: Spanish: Per UMb 2.30. Alnu-rla 
2.00: Italian: Regina 1.20-1.30; Cyprus— 

18-lb Sultana 4.00. Peaches— Italian: “"ley kBC.. 

VB:'C 2.00-2 40: French: l 40-1.58 Onlaits Hume Futures. . !T78/ 4 
— Per 25-kg. Spanish: 4.60-5.00. Capsicums Maize I 

—Dutch: 2.70. French No.3 Am.|£78.5 

9..L Vullow ...... 


■ 7B5 


C452 

Il'465 

I*4al 


, I , 

it u ram. . If78.4 


M Ensllsb produce: Apple^-Per pound 1 

15SJiD-4u.lki I5431W4.75 159J0-O4.OO Bramley's SeedOng 0.07-0.09. Derby's 


146.26-U.50 0.05-0.07. Tvdemans 0.07. Wurresicr Peai^ 

M7.ib-42.2a main O.D7-0.09. Cox'S Orange Ptopln 0.09- 
149.76-44.00 0.13. Pears-Per 'pound W imams' 0.80. 

I64.U0-4B.75 Conference 0.07-0.08. Blackberries- Per M «i'» Milling.,* 

lb7.uU-48.7a pound 0.1M.18. Plums— Per 12-lb Purple . 

— Pershores 1.00. Majorle's Seedling 1.20. L** buipmeni tojd.' 1.566 

1 fl.645J! 


S510 

1-195 


^74 

7.46L-7G.75 


£74.3 

I 


£66.5 


SILVER 


J tv-eci it |59 . 10-69.2 . 
OcJ-ne.'60.75.B1.25 
JmnJlanB2.00-E2.25 


t3J.b0-62.Dfl 


M5.0U-4S.Sa 139^0-69.76 
3Iay._ 141.75-47:06 142.00-42.15 
Aug..... 149.76-58.06 141.6045.76 

Oct 153.60-54.00 14BA6-40.75 

Dec.. .. 166 00-57.00 147.75-^.00 

Tatf^ : Laxion Cropper 1 . 00 .’ Damsons per” pound Futuna. Da: 

Tate am Ly*c ex-re fin cry price for qjq Tam aloes— per bos 12- lb 1.00-1.30. Lutwe — Lii,urieoi ici 

'f aS H f2-4 ®? Cucumbers— Per box L80-2.20. Mushrooms Future* Mov lri.929 1—4.0 

u-ad t, alld —Per pound 0.30-0.40. Carrots— Per net ti*uu»'A in>lex 
.lo.OO (samel a long ton for export. ^ |^jn_i 40 . Celery— Per 12 ' 1 S l.OO- cent 

57 B0-57 B5l 67 9fW6 M eBC IMPORT LEVIES— Tbe foUovrtng >-». pre-packed 16-20 2210. Lettuce— Per Jute UAHWc^rfi... 

6j^70-59 3s! 59 ] 65-59.75 EEC bnport levies for wUie and raw 12 _round_0.70._Webbs 1.00. Cos _ per elghr Kyober _btio 


6L78-9l!8si 6L70-61.00 5U * ar 9” cff«Uvo for September 14 in L00- 


84.3 

>381 

H?u 


1:::::::: 

I 

1.0 


+ 68.5 
+ O 8 .O 1 


+ 1.0 


62J5-6i.B0! 62.30 
fil.4M3.00 


Silver was Used 6.45p an ounce lower Ai<r-Jnef 
(nr spot delivery in the London bullion I 

market yesterday, at 239 83 d U.S. cent Fnriau at la tonng i 

equivalents of ihe fixing levels were: Sales. 181 iii.i wts at La itmoes. 

soot 41325c. dawn io.7c: three-momh Physical dosing prices ibnycrs) were: 
422-fic. down 10.8c; six-month 430c. down Spot 49 p (50.0 j; Oct. 4T.9p (49.5 j: Nor. 
3-Sc: and 11-month 44L8c. down 18. 5c. 48.7Bp t49.5>. 

The metal opened ai 238.7-240. 7p (4i84Sic) 
and dosnl at 237-238p t414i-416*cV 


Onions— Per net 25-kg 3.S)‘. Plcklers slaai K.LaLtBi.._...|a6oO 

Marrows — Per box 15r2a 0 60-1.00. autftr tKaw) icil7 

Per bag 4.IHM.60. Capsicums— r>4* ^.bUii:Z76i 


Cob Nuts — Per pound 0.1S-0.20. CaqIL 
flowers— Per 12 1.50-2.00. Swedes— UMtilo 
Devon 1.80-100. Sprouts— Per pound DJL 
0 . 12 . Parsnips— Per pound 9.10. 


- 1.0 


SI LYES 
per 

troy to. 

Bullion 

fixing 

price* 

4-o. 

L.M.K. 

diw 

tr 

u 

Spot 

-> month*. 
5 mnoLbs. 
i nKinths. 
Xt nmnlhfl 

<J39.B5p 
247. 95p 
257.65p 

276"05r 

-6.45 

—6.58 

-B.36 

-1.13 

436 9u 
*45.05p 

*5G.9p 

-4.7 

-4.65 

—4.1 


SOYABEAN MEAL 


The market o Defied sharply lower 
following UDSA estimates which were 
better thin expected. Values eased still 

further following a weak Chicago opening 

I j with only minor reactions on profit-taking. 


units of account per 100 kflos (previous 6.80. 

in baskets 1 . White sugar (denatured and 

rioiwlenanired) 13.10 U5JBI. Raw sugar Per 8 -lb 1.40. Beans— Per pound 9 10-0 15. 1<iviAladii K m.r .. . 3 d 
17.00 isame). Cabbasw— Per nets 'box es/boxes i.9^2.00. Pepper 'Vblie...u,uli; 1.230 | 

" '“ “ “ 8laeL..i l au|*:i!025 

WOOL FUTURES 

LONDON— The market wgg barely main- 
tained in quiet trading, reports Be die. 

(Pence per kUoi 


1.1,467.5 
f 1,276.7 


Cl. 651 


85.46" 

traao 
47.5p 
e600 
'j.143 
275p 
1-3.350 
X 1,120 
[£940 


Clows 


Done 


|£pcrtonne! 


oek. Homing: Cash 238.4: three months '1 jTg'gTTg'j. ? jll 

UTA 47.0. 48.8. 48.8. 47.0. 48 J. 40.9. 47 0. ^««iher •.•:{«.|0-4fi| -6.70, 
Kerb: Three mtmiha 248 7 Afternoon- — iSi'2t«g 

Three miunha Mfi.S. 46.3. 43.7. 43 3. «.l. 

Kerb: Three months 243.0. 44.6. 44.0, 44A 1 « 

44 L 44.5. Auciirt....— I155.0D-58.D — 6.25; 

October ■159.00-69.9 -6J5 


Aueiraiian 

Yestenl'yaO. nr Btnunesii 

G f?MV Wool 

d*«e 

— 

Dune 

Ortoher 

HO. 0-20. 6 

-2.o(282.0-20.0 

December... 

226.0-27.0 

-1.761228.0-27.0 

Mnrdi ... 


—0. 78! 239.0-3 8.0 

J 

247^4BJi 

-1.0 

248.543.0 

July 

253.0-b7.fl 

i—2. B 


t iriohm- 

360.048.0 

-1.6 


December ... 

K5 JL74.d 

-3.0 


Man-h 

1275.0-2784 

— 2.0 

— 


COCOA 


Quorauons c and f. U.K. for September 
shipment: 10-OZ 40-inch £8 02.' 7}-az £8.12 
per 100 yards: October £S.02 and 16 12: 
November £8.04 and £8.13. "B” twills 

£22 95. £23.08 and £23.44 ’or the respective 
shipment periods. Yarns and cloths 
quiet but prices firm. 

LONDON— Steady. Bangladesh While 
‘C’ grade Sept .-Oct. 5381. Bangladesh 
White "D" grade Scdl-Ocl S3ffiL A long 
5alea: 43 (4S> lots of 1.500 JtUos. ton. 

SYDNEY Greasy tin AMI., tuiiimr CALCUTTA — StBatfy. Indian spot 

^Sr°“SL,S E ^«,-5,c t “ ra i r : .S": ZmZ j, Ba »Trt 7 Z‘ a , F ° ur ■“ 

288.0-288.0. W: Dm. 298.0-TO.3, J0S.5- ^ A Date M ins. 


•Nominal, t Seller. lUnouoted. JUn- 
olbcia] close. 4. indicative price, a Seller's 
quotation. b U K. and Commonwealth 
TTITF rehhed. c Uganda Robuyu standard grade 

indicative prices f.oh. Mombasa U.S. 
DUNDEE— Quiet. Prices c. and f. U.K. J** 11 * * Bound, d Bangladesh white ■■ C." 
for Sept -Q cl shipment: BWB £223. BWC hJan.-March. k Ctrl .-Dec. rSept 
£211. BWD £202. Tossa: BTB £224. BTC “Metric long. 

£212. BTD £204. Calcutta goods steady. 


Sales: 167 (383J Jots Ol 100 loimes. 3W-B- 33: March J09.5-30K.S, 310.0-309.0, 


Prices moved sharply higher during the 
opening call through a limit advance on 


GRAINS 


a*. «dioi aiu.u-sim.u, vtrrmmr nn c 

40: May 317.IW17.4, 317.3-317.0, M. Total VtuLIAlilLL UIUS 

sales 245. 

BRADFORD— Protective price rises and *-ONOO** PALM Oil — The USDA figures 


near December with consumer baying and ■ BALTIC— AU sections o( the n 0 ™ 111 * 1 Qtnuailons were appUed late lan ^ 

sj’sis ciyrssss “■ «-«- - sr™ ffasr 'ssjrsas 

svi-ihe. reports qui ano duhus. Fa]r (nqulnr was evident but ,D *“- . f!le physiral pafm oil marP-et remained 


COCOA 


St A C'otr’ct 

-^ptetnber 

December .J 

M«rab 

»»£ 

-lHl.T 

September .j 
Decemher.J 


Yesterday's 

Ck>M 


1560.0- 92. tf 

1545.0- 46.0 

1487.0- 30.0 

1449.0- 50.11 

14 16.0- I9J) 
1 £B1. 0-85-0 


+ cr 


+ 52.0 
+ 5B.L: 


Dustnea 

Lhiue 


sellers were generally very reserved with 
the postponement of the seamen's smf e 


completely inactive, futures were Sharply 
easier, reports Faure Fairelough. Closing 


U. ...t km T /irTT 1 rrr 1 nr caster, repona rsure I'airciougn. 

resulting in comlmed uncertainty regard- JJUlA i / VEGETABLES Prices: Oct. 265 00-2*1.00. Dec. 26.1.00- 
mc shipments. ' urm/tinu m e .„ K « .^1 op- nn 


“ ...... eumiciEi n M - Fetl - 26j-00J64 50. April 207 (ML 

When: U.S. Dark Northern Spring No. - per M 4 - 50 - JnrHf 2,8 «Ktfifi.M. Aucust 270 00- 

2. 14 per cent., Nov. £88.60 direct Tilbury. 287 “■ °«- Z^-00-270.50. Sales. 8 lots. 

Trimh 1 Dttu.nl oitwr crailwt an " “101“ Wndquarter* 57.0 — “ * 


financial TIMES 

sept. 13'sept. lOjd-iuii » K i. 

1 Ml H|i ■ 

236.56] 240.991 a3i.43 

173.53 

• Base: July 1 . 1952= 

1001 

REUTER'S 


Set*- 13: SepL UHU«nrh * a ., 

Year age 

1486.4- 1489.01 1472.1 

1158.4 


(Baae: September I8.*I931=lD0i 

DOW JONES 


Lll*W ! 
Jone* 

j ScpL 
13 j 10 

jdOlllli 

15n 

Ycm 

spr. 

Pifoire-' 

548 07:344.47 
J4 / 931347.23 

343.81 

45.28 

J 15.30 
i46 87 


lAverege 1914.3^26=100) 

MOODY'S 


Moody’-* j 

1 Sew, 

Seta 

JO 

Unnrli 

Yuai 

ae» 

-into Unmiti't vl? 40.8 

B41.9I 

eze 8 

005.4 


1562 .0- 52.0 

1546.0- 1550.0 

?L u ; r “gSS,* . W -L » . 58 - G - 

+ 36-L I450.D 54.0 un qumed. UsT ?f “Mquflriere 55.0 te. 38.6. lore- rnTTflM 

+ 59.0 1405.04JD.O Malms No. 3 TeHow American/ Frencb w M-0. Eire hindquarters * LUI I UIx 

1 4 £S.« 1562.066 Jl Sept £79.50 transtupmem East Cc«L *? S 8 .<). forrttuartBns 88.0 to ss.o. 

1514.0-14,0 ,427.0 1316.0*51.0 other grades aUunqlS. . v “ ,: fats <8.0 to S5.0. fata COTTOM— Liverpool. No gpot or Mp- 

^ - — — ■ - • flush quaUty'i aGJ), Scotch bobbJus lS.Q to moot Bales were recorded, rpnoru F. w 

Sales: S.485 13.317. lots ot 10 tonnes. LONDON GRAIN FUTURES MARKET 21.0. Dutch hinds and eataTO.0 m 25.” Tatcnullf Nervo^S”^ nmn? oMniore 
Interna tltma! Cocoa Adroamem— (US. ,?**£■ CJwe: hinds and ends (high qualltyi 70.0, revolted in severely restricted offtake, 

cems per pound i: Dally 109.75 (J07.1SJ; f?- 30 * , Jan - .JW*. Wf 11 to 46.0. while with the delivery situation obscure GRIMSBY FISH-Supply good, demand 

15-day average 1D4J2 (163JWi SMay V ,0 « »• acllvltr w “ good. Prices at ship's side per stone 

average 101.70 (10L23L Ua J Tb 44 -°* hM, Y «■«! ^ iUnpmccssedi-SheU cod £3.00-13.50. 

MiMiSS. May 89.10-8639. Total sales, to 42.0, hill 30.0 TO 42.0: Imported frozen- Dr mdlineK £2JULn<iA Iirr. hirtdnrk nt ML 

FRFIfiHTS 198 steady. Close; Scot. NS PL 43.0 to 43.5. PM (UPfl OlOucSun haddock ^2 S 

^ , TO.40, Nov. 80.M. Jan. 52.05. March 85 Jo. 37.5 to 3S.0. COPRA— Phlflppl bos (per rermql 0«. haddock n.M-£2JHI, plaice Ri.-io ifi.40. best 

DRY CARGO— Good "interest waa mam- May 7BJ5-1B.I0. P***’ « Jder 100 Du 30.0 to to Dec. S350 reselleri. C1E North Euro smalt plaice Si.iA-iAM skinned d&g&fih 

u tried Is tbe time charter sector for &ov. fi0J6-S0.D3, Job. 83.1D-S2£Q, March 87.0, 100-120 lbs 3X5 ts 88.0, 12&>U0 lbs ports. (largej £8.(10, iwrum ggies 


Weak tone 
in grains: 
cocoa firm 


NEW YORK. Sept. 13. 
COPPER finished weak with chartist 
selling irigKcnng Commission House stop- 
loss sales. Soyabeans finished 1mm- 
down on Commission House soiling follou-- 
Ini*. the I'SD.i crop report released on 
Friday. Colinn finished Itmil-up bid on 
speculative bnymg due to tile same L'SPA 
report. Gold dosed tower on rraJc sell- 
tnp following weaker London prices. 
Cache- reports. 

Cocoa— Ghana spot 133 tlDOli. Bahia 
spot 124 ■ 1!3!>. Si-pt. 130.45 nom. 'llS.SOi, 
D-c. 116 so 1114 SO.. March 110.73. May 
1116.60. July IOC TO nom.. Sept. W.W. Dec. 
93 10. Sales 9J0. 

Cuff co — " C " Contract: Sept. 170 20 
06li--d <170 301. Dec. 137.70-t 157.70 1 155.70). 
March 147.75-147 50. Mar 143.63. July 144.50 
asked . Kept. 74X90 asked. Dec. 14X30 
asked. Sales 276. 

Copper — Sew. Oct. 66 40 i6S.49>. Nov. 
6fi.!W. Dec. 67.30. Jan. SS 10 svltlomenfs. 
Sales 5.900 Inis. 

Cotton— No. 7: Oct. 79. SO bid 1 77.50*. 
Dre. 79.41 bid <77.41 1. MarL-h <0.10 bid. 
Mar ?1 Ofi bid. July 79.50 bid. Oct. 71.00- 
7t 73. Dec. 6S.20-S.<..1O. Sales 2.250. 

hGold— Sept. I14 20 •IIT.M). Ocf. 114.30 
I Its 60*. NOV. 114 50. Dee. 114.76. Feb. 
115.30. April 116 00. June 116 SO. August 
H7.cn. Ocf. 1 1S.40, Dec. I19.M settlements 
Sales 1.4U3 tots. 

Greascwoof— Spot 1S0.0 nom. (samel. 
Oct. 172 5-181.0 isame 1. Dec. 177.5-192 D 
■same 1. March 177.5-IS7.0. May unquoted. 

tLard — Chicago loose 21.50 (2t flOi. 

NY prime steam 13.00 i22.50<. 

ri Malta— Scpi. 294-294J i297!-29.<i. Dec. 
.’90;-292i 1 297.129.11 1 . March 2M2-20P. May 
■J03!-rtl3!. July 305. Si-pt. 296 j. 

XPIailnum— Oct. 13S.S0 1 160 50*. Jan. 

161.60 >163.60 1 . April 164.S0. July 16«.0D. 
Oct. 172.90. Jan. 175.D0. Sales M3 lots. 

nsilver— Spct 414.00 i 423.00 i. Sept. 
419 20 1416.601. Oct. 419 40 < 417.00*. Nov. 
42110. Dec. 422 80. Jan. 124.10. March 
429.10. May 43220. July -I.is.4n. Sept. 

440. 50, Dec. 447 70. Jan. 4 j0.u 0 settlcmi-nts. 
Sales 13.700 I01*. 

*Snya beans— Sept. 70<J asked r 72941. 
Nov. 716 asked <736>. Jan. 721J asked. 
March 724! asked. May 724! asked. July 
TTli asked. 

bSoyahoan Mcal-ScDt. 1M.0O (Ml. 70V. 
On. 194.30-194 00 (202 001. Dec. 107.50- 
I99.j0. Jan. 19S.10-I8S.50. March 199 00- 

199.50. Hay 199.50. July UB. 30-200. 00. 

Soyabean Oil— Sept. *3.50 i 23.93*. OR. 
23.50 <2«02t, Dec. 23.5023.75 Jan. 23 80- 
23.65. March 23.00, May 23.90. July 23.00 
M.8a. 

Sugar— No. 11: Spot S.65 (S.35I. Ott. 
S.S0-S.76 lP.63-9.6fli. Jah. 9.45 t9.5S>. March 
0.73-9.70. May S.S5-9.SO. July in.0S-in.no. 
Sept. 16.15. Ocl. 1O.20-10.1S. Jap. unquoted. 
Sales 3,153. 

Tin— 339.00-355.00 asked (368.001. 
*«Whut— Sept. 309; <32041. Dee. S1S- 
3199 (3301-3311. March 3M!-30. May 337-4- 
33S. July 4L 

coms-oct. 129 inn. Dee. I32i asked 
<134,1. May 83.60 hid. 

SBprley— Oct. 195 bid *1914 Dec. 10S 
asked 1 107,1. Ofay 04.40 asked. 

dFlaxsnd— Oct. 723 bid tTlSi, Nov. 730 
*742 asked I, Dec. 735J bzid. May 299.00. 

Wheal— SCWKS 13.5 per ecu:, protein 
content nf Si. Lawrence 381! <3M>. 

AU cents per pound ex-warehouse aides* 
otherwise stated. • Cents per 80-lb husnel 
ex -warehouse. 4* S's per troy ounce— 100- 
uunev lois. iChicuko loose S's per luu ins 
—Dept, of As. prices previous dav. 
Prime steam l.o.b. NY bulk tank cars, 
riCcnu, per troy ounce ux-v* dicbousc. 
h New “ B " codiract in S's a short too 
lor bulk tout of too short tons delivered 
f.o b. ears Chicago, Toledo, St. Louis and 
Alton, t Cs per tray ounce for Shounce 
anus of 99.9 per cent, purity delivered NY. 
••Cems per 60-lb bushel in store. rtCenu 
per 36-lb bushel ex- warehouse. 5.000 
husbel lots. 1 Cents per 24-lb bushrl. 
f Cents per 48-lb bushel ex-warehouse. 
5.000 bushel tola, d Cents per 3Mb buabd. 
ex-warehouse. 1.000- bushel lots. 
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STOCK EXCHANGE REPORT 


Markets unsettled further by reaction in sterling 

Share index down 4.7 at hew low for the year of 338.7 


FINANCIAL TIMES ST^ INDIES 

— . — — r^ rt ' ^; v 'sw. 7**: ■ 

|.i W * ■ i * - * ® ! ' «g* ... ■ 


* 0D \ E?” f s?n 7 w “hanged, but with the subsequent- 
seoin further reaction in sterilhg losses 
Sep. 6 Sep. 16 Sep. 17 bep-JJ j, egac to appear extending ro 1 
Sep. 20 Sep. 30 Oct. I Ooi.12 amon o high-coupon longs'. 

* New time " dealings may take Place 0 *nerallv was fairlv lieht 

Stock markets sustained a fur- ^ u „ ust Wholesale Price indices 
ther setback yesterday. A reaction „ er g /Wnor ed: scant mention was 
in sterling despite last Friday s made even n r the Trade Ugures. 
per cent, increase in Minimum due to-day. for the same month. 
Lending Rate made Tor concern: Eventual! v. quota lions edged 
while awaiting the outcome of the awav f ro ^ die lowest levels and 
TUC's talks with the National ( h e 'longs closed 2 down at the 
Union of Seamen and apprehen- , nnst . while the shorts, which fell 
sion in front of to-day’s announce- quite v.harpl\ on Friday, were 
mem of the August trade figures ortt . n ' un lv ‘ a shade easier 
were additional unsettling faciors. improvements among slocks of 
However, falls in British Funds en ] v * s hori niatuntv reSevied a 
which ranged to i mainly at the move jniu a ies< volatile area of 


Lending Bate on the yield strut- asia shed M to 313p and Cow- Buildings contained several dull ahead of Thursday's half-time Fnseco yHfJJWff 

ture of British Funds, the marker mexrial Bank of Australia 12 to spots. BPB Industries gave up ft statement, while Formfnster while LG G« «»t ID to iMap and 

be"an where it left off on that SSSp. Discounts gave ground, to 123p. H. and R. Johnson closed the same amount down at bteetley 6 to 12Sp. 

dav For a while It held un- with Smith SL Aubya notable for Richards Tiles receded 6 to 152 p 54p despite the chairman s en- with half-time results dhe 


*"*£"""*« Da '“ P^.1S™r SL 

n™ sr; a ” nr. ^ $t 


GotexanuB'- Sec*. ' 

I 'FU*1 Interna '• 1 

minimal OnuwT - j 

iioM Mine* - 

I7rrf, Pit. YitM 

B«n ing» V “ 1 5 1 ,,J 1 
pf S Ratielttnt: M.' i^ 1 - 

DckIibk* nwrkwt- * 

Equity tuMAw Cm ■■ 
Bliniy 

to in. "W-* 


*0.17 60.39 00JB7 M.3K 61.82 ■ 61.B5 oT5h 
69.66 .60-90 60.51 61.07. M.lfl 61. 18_ BOteV 


336.7 343* 

1 10.6 113.1 103 3 104.6. MM 106.3 J* 

eso: «u 6*2. e.H: ww *.sz «. 

19.59 19-50 19.01 16.81 1646: 16.71 ifc 

7 65 7.65 .7 77- 7415 7^6 7.69: - 7; 

4.770 *.137 4.493, 4.tl7 -5.9M 5.760 

• 46. 1* 57. Hi 44.*' 3617 M80 84. 
9.820 9.02 V 9.445 69*0 *4«: w* 


380,4 Ml* 388.0 321*r 
104.8. 'iBffT 106.5 284VP 
6.56' 6*4 6.32 ' 8/frc * 

18.81 1R46: 1671 174S . 
7415 7*9 7.69: - 7 AM J 


Federated ' Land hardened ij to Hawker were particularly un* Despite 


first-half 


ars 6gfc to 38 


20 p on the interim results and. billed in Engineerincs. falHnc 8 results front Ktftls-Roycb Motors,' 
still reflecting last week's trading :o 3ss»; but Tuhe inevstments -the shares eased 1 to alp more in 

■■a « 1 . .1 I. ...a ■ v r _ O n . au at I KO ftOh OT*fl I . itiomUbI 


. OUM rn aSOCVp. UUL KUUC 1UOOUUCUU ~ r. • « - ■ . . 

news. Ernest Ireland hardened a „bed only L* to 310p, after Mfo reflection 

•“."TJ.* 0 }J. P J U ' • _ while GKN gave up . 3 al 2S8p, ^ASSS^- 


-45.H a a m a*.3. now ai 1 ojb. in.h . 

!0 am. „ sm 33,4 3 p. w , 3M.4. _ 

Latest Mil 044 86- 

n.Qril on a; v.-t nM. cWPO ration tex. ■ib>4tr“..* ’ 

K.&is im Cot i- s ws. tA j“^rl r . 1 F ' l 5iiL lW ' ^ tad " ^ 

M1BM 12'S 35. St Activity Jaty-Dcv. 


long end of the market, were t be market. Corporations were 
modest compared with last Fri- njnrp affevivd. catching up with 


Industrial 
140 —Groups - 

FJ. Actuaries 
Index ; 

135 — ~ 


Lirtle interest was shown in \ nibble falls outside of the tosscs.of 3 were Eairly numerous 
1CX w-fiich drifted dowm to a 1976 i Padcrs occurred in Weybnm, «g| ‘ *“WSLJ 
low of 312p before closing a net down 10 at 234p, and APV. which y°P; , and ^ ySSST* hj-S fr* 

2 easier at 313p - in Chemicals, came bark 7 10 253p. Peeler- Comineriial Vehicles. . however, 

FKons remained friendless. losing HattersleT fost 5to P !43p and firmer where twanged. . 

10 more, to 2>3p:- the interim ^"bessoc ' 4 to 40p. bat Simon Newspapers _and Pubhshers 


HIGHS AND LOWS 


S.E, ACTmTY ^ 


'MIKT 


figures are due September 27. 
Allied Colloids reacted 6 to 120p 
and looses of 4 were seen in 
Brent. S7p. and Rentokil. 54p. 


27. gained 2 to U9p on the good .o» OccmIom. 

I20p first-half resuits and statement. d ‘"5 m-EJISL cnmuLaftiltB 
1 in V-A..-C nf -hn snnroat h which 22->p. and w tlliani LoUtns, at ittsp. 

!p iSS ?iad ^o SS Sffcr. iS 0 R Ci^n^ .the;foc7dpoi«tln 


Publishers I « San S «*‘- 


day's sharp setback. The Govern- Friday's fall in the main funds. 


menf Securities index lost iL*2 antl i' Qsifl; , ji. jn places. 


Crane’S Screw UP 2 to IS ip. but PaperPrinlings and. . after - Fxl- 
BICC react Ml. Holdings -hed 3 to 60p 'follow, jgjjjjj, 11 ^ * 0,1 Pl ?° 1 

Electrical leaders showed W ibe cautious nature of the STS^^hS^St Sum«' (SI 

i?iX ,ac SU 0 w « alM ^rliraprr.al 


more < making a two-day fall of 
0.80) to a fresh 1976 “low" of 
60.17. 


With business,- generally re- 
maining at a low ebb. the trend 
in ihe investment currency 


fixed Ini... 64 43 

In,). Ltr*t. .. 430.8 
. .«.?■ 
Citfdfi Mine*. 2*0.9 


Ia>» 

Ui K b 

!<>■ 

60.17 

.ten 1 

127-9 

jll'iCv 

49.18 

ril/S- 

59.68 

• |L“.!»( 

150.4 
,2il 1 1- 4‘, > 

50.93 ' 
>i.l «a' 

338,7 

a4i.b 

49.4 


: — : s«*. | 

i± 


t**llv- : v®, 

c.llt&btfrt... 16l4L::MtAJ r 
lrutu<i ral*.„. .■ 151,7'. I*,-.. 

Totem 1WA.-SS" 

^•Jav.tvT'aK.. •• ■ 


runitJ. .. . 


Fails in leading equities ranged market was again influenced by 
to S and sometimes more and the the course of .sterling and the * d0 ' A “ al a 14,6 ,0 * 


FT 30-share index closed at the premium rose to 114 per cent, 
dav’s worst with a loss of 4.7 at before closing unchanged on 
a ‘new “low" for the year of balance at 113} percent. Yesier- 
338.7. Very- little selling occurred, day's SE conversion factor was 
but marking down by jobbers 0.6946 M).6P50 j. 


dullness, with EML, after last British Northrop moved up 3 to 
Friday's loss of 6. managing to ®>P 

close a penny better at 199p. while Cavenham were depressed more 
Plessey showed no alteration at than most in Foods following 
Tip. after 89p. BICC however, talk of a line of stock overhang- 


a low for the year of 106p. 


Viking Oil slump 


Steamers, Sheaf Steam receded a .Vnumg the heavier-* 
penny 10 I05p. ivcucs. l\e»t Drfefoiitela andi 

After last week's display of fonteln were botlr } «ff at-fij 
resilience. Investment Trusts IlfiJ respectively, but in the] 


I on , r .« r 
ester- ™ims 


Fearing possible subsiant*! registered « Tcactton^f TiTwp imr the m«*ct and the share., a ^ ^ ^JSSSSU %Uf£d t^JSSSS£SBfiS 

tims arising from last week's awaiting Interim results, due established a fresh low for the fj= w S!JSrZ&&-. J3S52*9^ RTSuT eS 


failed to attract any support 
worthy of mention. 

Secondary Issues caught up 
with Friday's setback in the 
leaders, the more widespread 
nature of rbe reaclion being mir- 


Among recent Equities. 
Uambro Life As<irance retreated 
6 to IS2p. 


Banks drift down 

The raisin? of base lending 


rored in ihe 6-1 majority of falLs rates by clearing banks to match 
over rises in FT-q noted Industrials the .Minimum Lending Rate of 12 
and a reaction of 2.1 per cent, in per cent, came as no surpri»c 


the FT- Actuaries All-Share index and had little effect on sentiment.* 
to a fresh “ low “ for the year of Prices eased, hut more in line 


140.17. Week-end Press comment with the general dull trend: Mld- 


failed to make any favourable land were the biggest casualty at shed 9 to 24Sp. By way of con- fusion a penny easier at I8p and 
impact, but bid situations pro- 242p. down 6. Barclays. 23$p. trast. Roddlnxtons edged forward the “A” 2 down at 16p. 


affected sennraeat 
. which generally j 
The only tiotasw 
in Coppers 
Botswana RST V m 
a further 3 to sS9 
d boy ing. 


vided the odd bright ^feature. Lloyds. ISSn. and National West- 2 to 98|> on Press comment. Else- Store leaders held up v eil dur- 
Official markings of 4.i,0 com- minster, 20op. all. closed 5 lower, where. Distillers eased 11 to 120p. m2 a moderate business with 
pared with 4.137 last Friday and Dull Australian advices prompted and Arthur Bell cheapened 4 10 prices just losing marginal' open- 


3.760 a week ago. weakness in Bank of New Sooth 128p. Matthew Clark hardened' ins gams to close virtually un- 

Despite the implications of last Wales, which lost 20 to 320p, 2 to 54p in front of to-day's altered on balance. Elsewhere. 
Friday's sharp rise in Minimum while National Bank of Austral- result*. name Charm weakened 4 to 51 d 


continued 


depress 


F.T— ACTUARIES SHARE INDICES 


These indices are the joint caxBpilatioa ot the Financial Tines, The bstitate of Actuaries and the Faculty of Actuaries 


nrit-ps iSSt ^ . continued to depress tf>e in Tobaccos saw S.XTs Ordinjn at USp before mbdflwf oStt 

i Odex Racasan nse Properu- share markcL.Follow- amS ,hc Deferred both drift down from Um Cape, left the sham 

mg gams to close virtually un- v, “'' , ^ ins a small trade. Land Securities to close 7 lower at 240p and l9Sp lifip - - - “ 

aUered on balance. Elsewhere. After opening a little better. t -i 0 sed 3 cheaper at 132p for a respectively. Imp* were a shade 1 \ P U Mralians ' moved "sbi 
nome Charm weakened 4 to alp miscellaneous Industrial leaders two-day fall of lip. while English easier at 70 Ip. lawer r eflccting the trend 

weakened afresh. FaLs of around Property shed II more to 37}p. Firm advices frma Singaporr o ve might home markets. Pan 

^Lr" cr ^t z ^»-^ r{ ri 0 v« To Y rn „ a ?^^ C, i y P r °P* , ' 1ie ^ continued to help selected brly affected w-erp eiicrjiy iiH 

3Hlp. afte. T-JP, Glaxo. ^p. and and British Land. 19}p both Rubbers. Golden Hope rose 4 including Oakbridgc, 'whwR'B 

ICES Lnucver. ^p. wju^ POkington ended penny caster. Fallsout- mo rc to 67 ip. making a two-day i 0 Stip and PnnconUnent«t i 

'I VkW lost o to 27Sp and Bownter 4 to skip the mam leaders jangrt to Rain of s. al ruf. ConUnued d^a 

166p. The .Australian Broken Hill 13. as in Hammcrson A, 31op. tncnl J.y, the ' drill' resuUai 

ltd tki Faculty of letuarhc 525 te 22 1 *7f 2 45? -""SP* Golds unsettled par. of BbriMtoa utB 


easier at 70tp. lower r effecting the trend 

Firm advices frma Singapore overnight home markets. Ban 
continued to help selected brlj- affected were 'energy jqfl 
Rubbers. Golden Hope rose 4 iurluding Oakbridgc, whvvfi'fi 
morc to K7!p, makmg a two- day t0 9tiu and BonconUnental 1 


Proprietary were also in dull Haslemcrc Estates receded 8 to 
mood, closing 15 down at 87Qp. t60p. while reactions of about 


to 9tip and Pancvmtlnwitat F* 
al £11}. Continued disapp^ 
incut with the tfriti resulu.fm 
part of Exploration Licence?.' 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Mondaj'. September 13, 1976 


Ff.iij | 1 bun. 


I E4. ■ 

D«_v‘» jFrninjr* 


Figure in f*r«ltDe5»» shnn uunilnrr 
rt ituriw )*r ^t-Uvn. 


t bxug,«] VieUl % YUrUl % Kano 


'Maxi I ACT 
Corp. al 3So‘ 


F>t. ilv. 

y.E P.S 

Kano i Uatk' 

. art ' j <ntl> 
C,»n>. . I'orp. 
Tax 5S»Ta\ b£t, 



Tiks. i Vmr 
dvr*. ! *2‘' 

1 ;• P).r.«x 


HijbiaD-l f/jx, la^x 


In. lex | In.iex r Index 

Su. 1 Xm, J .\m. 


v.ne 

CoiC{i(jitir>B 


Uigtl , la>M 


Elsewhere. Odes Racasan relieved 6 were seen in fmry. 137p. Pro- Fears that tomorrow's Inter- Ifi* 1 ! > ??^ n Res, ’ ar ‘** 1 
the gloom with an advance of 10 perty and Reversionary m a;*’ i58p, national Monetary Fund gold Q . ** ' ■ •'. - -.*3 

at I25p. responding to the and Chesterfield Properties, l28p. auction will be u ndr r-sabscr ibed W 

recommended increased cash offer Recent take-over favourite caused a reaction in the bullion ( OH T1 PI 1 1 ITT V 
or 127 ip from Paterson Zochonis. Peachey Property ended 2 lower price to S1 14.3. a day's loss of $2 V/VUUV.1UVI J __ 

Urn. Crowther also made a bright at 50!p. after 49 p, making a. two- and a Tail in shares x of the metal .-iIlAwonnfle “ 

■showing, moving ahead 12 to I20p day reaclion of 7. A firm cxccp- producers. aiilFri aULvcl U1J ; 

on speculative demand on take- lion were ' Hartley Industrial Golds did. in fact, open a <hade . • • . 

over hopes: news of the possible Trust which, after recent dullness, firmer, reflecting the buoyancy of LOCAL-AUTHORITY counriUt 


1 CAPITAL GOODS fl79l 

2 Building Materials (30) 


4 Electricals (16) 

5 Engineering (Heavy) (13) 

6 Engineering (Generali (64) 

7 Machine and Other Tools ( 
a Miscellaneous (24 j ... 

9 CONSUMER GOODS 
(DURABLE) (53) 


11 Household Goods (13)... 

12 Motors and Distributors 

CONSUMER GOODS 
« (NONDURABLE) (168) 


(127.78 

-2.5' 

, 19.73 

7.22 


756 

7.51 

j 115.73 

—3.1 

' 18.87 

8.16 


7.99 

7.99 

171.14 

-2.5 

: 24.14 

6.46 


6.34 

-6.34 

*226.92 

-2.7 

, 19.61 

6.86 


7.66 

7.46 

155.22 

-1.2 

- 25.05 

7.99 


5.95 

5.85 

120.40 

-2.4 

19.65 

7.52 


7.53 

7.53 

51.95 

- 1.5 

, 18.62 

8.52 


8-04 

8.03 

115.08 

-1.7 

' 16.52 

7.68 


9.13 

8.86 

107.25 

-2.9 

21.22 

6.46 


7.06 

7.04 

1 15.50 

-3.5 

21.13* 

5.13 


6.97 

'6.96' 

159.32 

-1.7 

21.15 

8.58 


7.21 ' 

7.18 

j 71.09—2.5 

l 

! 31.35 

7.53 


7.13 • 

7.10 

129.88 

-2.3 

' 16.96 

7.37 

1 

8.92 . 

8.83 


Urn. Crowther also made a bright at 50!p. after 49 p, making a. two- and a fall in shares ,01 the metal .-iIlAtvonAne * 
■showing, moving ahead 12 to I20p day reaclion of 7. A firm cxccp- producer*. aiilrVV dULvcl U1J : , 

on speculative demand on take- lion were ' Hartley Industrial Gold.-: did. in fact, open a *hade . • • _ . I 

over hopes: news of the possible Trust which, after recent dullness, firmer, reflecting the buoyancy of LOCAL-AUTHORITY counriUt 
cash bid of 200p from British recovered 5 to 27tp. The Aus- both the metal and shares in the are to be allowed to claim ijM/ 
Land for the shares not already tralian Lend Lease weakened 17 U.S. on Friday, coupled with a mileage allowances for cars* 
owned came well after market to 2S3p. generally bullish Press comment increased subsistence allowua 


634 1175.65 174.67 176.43 175 


33.12 233.29 236.68 239.37 204.79 287.30 226.92 550.04 86.71 


.13,31 . A a.75- 


on consideration of the first-half Shippings, which passed a dis- rally 


inn mere was a hiuucm .am 

lit id -afternoon, further {S5Lj£ r Sl»- M ” 

■incs in a market retuc- ? increases are. 


■2?'8> .vfFTo- 


52.64 1 52.47 52.86 53.42 • 59.36 60.62 51.19 156.70 

' • ' <o 6. <6-1. 


•S 1 !. iLS'.i'Ii’ Johnson 

15.08 177.41 49.65 - 

<lS-9« . >7.472 al 7: i 


loss and nil interim dividend, appointing day's trade. P and O small offerings m a market reluc- , .oci.‘. P re«m sTta reA • 
while BTR. with interim figures Deferred drifted down V- to HHp tan I Jo absorb stock. left (hem 1 /II r- 

expected to-morrow, ended S and Hunting Gibson shed 4 to at around the day’s lowest. The rmgnt Rta> s 1 rom £. 
cheaper at is9p, after 137p. iSOp. Still awaiting further news Gold Mines index consequently XI5.80 wtUi a El.50 sup, 
Johnson Mat they, 315p. and of the bid talks with Ecu Line gave -up 2.6 to 170.5. for a London stay. _ 


121'*) llo.ii 2U.-72- clfei 
160.35 113 JO 257.41 42.55 
u/*i >15 -3: ita i»72i ;12:12 i7; 


72.87 72.04 73.01:74.16 46.97 85.16 70.05 170.59 ‘l9.91 

. j *3:5. <6>ii . 6.1,7c. 


Breweries (15) 

Wines and Spirits (7)... 


(148.23 -2.7 


...1 148.55 -1.2 


Entertainment, Catering (14) 154.65 -i.o 


89.81 -0.9 


-106.19 -2.4 


- 127.93 -3.0 


17 Food Manufacturing (22) ...142,52 -i.a 

1 i 

18 I Food Retailing (16) m.oo -«.o 

19 Newspapers, Publishing 116) 170.46 -i.e 

20 Packaging and Paper (12) ... 89.81 -0.9 

ai Stores (34) 106.19 — e.4 

22 Textiles (23) ... 127.93 '-3.0 

23 Tobaccos (3) ... 197.08 - 4.1 

24 To>s and Games (6) 89.29 -1.8 

OTHER GROUPS (95) j 

35 Chemicals (26) 385.40 -1 7 

26 Office Equipment (9) 73.B9 — o.s 

27 Shipping (12) 366.12 -2.8 

28 Miscellaneous (4S) Ji3e.36 -2.3 


10.75 ' L 10.73 


8.98 10.52 


69.29 -1.8 


Stock 

ICI 

Bats. Defd 

а. OO ;iM.»D.ia«,o: ist.io isi^a ior.it iia.oo aao.ua oi.ti BP ----- 

I ' 1 4/2) .13/s; i 13 12.51- SbeJJ Transpon 

9.28, 150.25 149.93 152.22 152.26 152.30 179*43 146.23 281.87. 69.47 Hanson TsL 

I , " ft l.'Ji . »139i iSi. 1 1.727 V L5 12.74» R/iP Inl’l 

9.64 150.33 149.23 150-33 151.96 133.50 190.67 144.44 237.40 78.71 

I • • iw5. iSo.V, ,13:7)73. >15:12)74, Beecham 

9.47 156.19 157.53 161.30 162.45 148^1 211.26 154.65 329.99 34.87 Bowater 

I *8/3 > >Ui.-4j 113*12.-7: H-7.741 Grand Met 

8.03 144.70 145.14 147.93 149.50 142.79 179.44 142.52 211.65 59.79 Nat’I Westminster 

lllf'CI ‘la.-'Ji ll)S’*2> ,11 12-7*. Thorn Rlprf 

9.31 119.36 119.97 122.40 123.58 135.69 150.05117.00 235.08 54.55 • cl 

1 12: It il39) .16A72) ,111.1274. 

10.69 173.54172.56 174.28 174.01 133.51 184.34 157.01 250.29 55.08 DiSUllerS 

. MW. £i*i :U'lj7» rf i;i*. Land Secs , 

8.59 90-6 1 92. 14 1- 93.59 : 93.68 89.54 112.50 89.81 135.69 43.46 Llovds Bank 
■ t . iiSS/21 i!3.9j i2t‘4.72i :6;l/7;-> — 

.0.73 106.77 108.06 108.03 110.14 111.02 136.24 106.19 204.39 52.63 

.»■ I4*£i .13 9. .IW.T'i m-173. 

9.89 131.86 131.37 131.96 134.66 138.6S 183.19 127.93 253.72 62.66 
1 1 30/1) «I5 Ji (17.9, nEi fH-12,7*. 

б. 69 205.51202.95 203.54 206.06 188.98 241.89 197.02 339.16 94.34 

, ■ ! (5.*! ili;9« ■ ;2ft,'7Sf. .. 

6.12 70.57 70.26 71.72, 71.72 54.01 80.93 59.13 135.72 20.92 

• * 1 . {I4;7j (22,’lj : lfi.l/TOi .SiJ;76. 


ACTIVE STOCKS 

No. 

Denomina- of Closing Chance 
*Oon marks price (p) on day 

U 15 3M - 2 

.... 25p 13 19:; - 7 

£1 12 5fi-l - 5 

t ... 25p 10 3S2 -4 

25p 9 SR - 4 ; 

25 p S 55 - l 

23p S 316 - 6 


NEW HIGHS AND 
LOWS FOR 1976 


me follow i no sccjrit.cn quoted >n the 
Share Information Seercc v^JErdav 
•tta.ned i»e»« H.ahs and taws for 19.6. 


BASE LENDING — 
RATES — 


NEW HIGHS (4) 


AMERICANS 11) 

RI charrison - Merrei | 

IN OUST RIALS (2) 
Ode^ Rxutn ScnimnDerqer 

RUBBERS <11 

Golden Hone 


NEW LOWS (241) 


The abo re list of active stocks is based on llie number of bargains 
recorded yesterday m the Officio l list and under Rule 163(1) (e). 


Option Report — 3-month Call Rates 

OPTION DEALING DATES Manbre and Garlon, Armstrong 


385.40 -1 7 


73.89 -0.3 


366.12 -2.8 


'136.36 - 2.3 


8.28 188.62 ‘189.07 190.29 193.80 170.49 231.36 185.40 831.38! 7120 
I ' . ■ '3‘5i ilalt) .3ra/76) (l,'t2/7*' 

9.70 80.16 79.73 81.16 82.05 1 77.14 100.18 .79.73 246.06! 45.34 

I : ■ i t9/l)i ' ;9,9i <Ldi72i 1 12.1.75) 

9.56 376.56 363.43 363.79 378.39 339.34 432.64 355.52 517.00 ) 9a 80 
■ ; | . (30/1 ■ irt.i. ib.'l2,-72i |i29«.62i 


First 
Deal- 
ings 
Sep. 1 


Last Last For Equipment, English Property 

Deal- Declare- Settle* Corporation, Rank Organisation, 
fngs tlon, ment EGA Holdings, Slater Walker, 

Sep.- 13 Nov. 25 Dec. 7 Leslie and Godwin and Loudon. 


Sep. 14 Sep. 27 Dec. 9 Dec. 21 Brick, Trafalgar House 'Warrants 
Sep- 28 Oct. II Dec. 30 Jan. 4 were dealt in for the “put." 


39 INDUSTRIAL GROUP (496) |133.67 -2.3 


— """" liaeS “Calls" were arranged in while double options were com- 

02 .139.63 139.67 141.40 I4i.?7 134^1 T72.98 136.36 268.83 ; 60.39 Courtaulds. Grand Metropolitan pleted in Courtanlds, Ultramar, 
1 ,S1 ' 41 ,l5 *' ' 2A ' 72 ' ,6 -' 1 -' 7 “' I Warrants, United Dominions Jefferson Snrarfit, Cavenham and 

Trust, Bowater, Royal Insurance, Town and City Properties. 


8-35 1136.78 136.85 137.90,139.42 188.76 165.56133.67 820.17' 59.01 
| - I I ! »30) ' Il5i9( 1 ■ LtUiai i( 13/ 12.74) 


' BRITISH FUNOSlIS) 
CORPORATION LOANS (3) 
LOANS (MhcollMabu*) <2i 
BANKS ItU 
BEERS 17) 
BUILDINGS (19) 
CHEMICALS IS) 
.CINEMAS (1) 
DRAPERY A STORES i)S) 
ELECTRICALS ITS) 
ENGINEERING <ZB) ' . 
FOODS (13) 
HOTELS it l 
INDUSTRIALS (383 
INSURANCE (7) 
MOTORS IB) 
NEWSPAPERS ll> • 
PAPER A PRINTING 131 
PROPERTY tzn 

TEXTILES (ID) 
TOBACCOS 12) 
TRUSTS (1ST 

. OILS 111 


Allied Irish Banks Ltd. rtfc ), * ; ' 1 ’ \i 
American Express Bank 12 . 
Anglo-Portuguese Bank 1L 

. Henry Ansbacher M ?,•».. 

Banco de Bilbao ^ 1 

Banfcof Cyprus IU 

Bank of N-S.W. 1W 

Banqae du Rhone S-A: 13, 

Barclays Bank 5 . lfc 

Barnett Christie Ltd..., 1R- 
Bremar Holdings Ltd. IH' 

Brit Bank of Mid. Eaid llfi 

■ Brown Shipfev 421 

Canada Permanent AFI.E. 

Capitol C & C Fin. Ltd. 13 ■. 

Caj-zer. Bowater Co. Ltd. l2i 


Cedar Holdings ...... 


OVERSEAS TRADERS 131 


M OILS (4) 


1327.66 -1.0 


6.20 1330.89 335.66 338.05 


1348.90 396.62 i395.84f3a7.66 451.66, 87.25 
1 i . i30O) . il3/8j I29AJ-63. 


500 SHARE INDEX 


1149.57 -2.1 


8.31 I1S2.72 152.58 154.31 1156J38 1142.66 165.00.149.57:287.95 65.49 

I I . I I ' if>' . iJ39. ;Mfift«/72, ■ U'15-fD 


3Z FINANCIAL group (TOO) 

33 Banks (6) 

34 Discount Houses (10) 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Coin posi let (.7) 
as Insurance Brokers l9> 

39 ’ Merchant Banka (16) ... 

40 ' Property (22) ... 

41 Miscellaneous (6) 


Investment Trusts (50) 


112.46 —2.5 

. - 

6.88 

: - 

- • 

136.34 -2.2 

' 24.67 

6.73 

; 6.24 

6.24 

133.51 - 2.7 


10.36 


- 

82.68 - 4.1 

' 8.75 

7.93 

25.44 

25.44 

93.02 -2.9 

; - 

7.71 

- 

- 

91.23 '—2.8 

- 

7.92 

- 

- 

1 1.52 .-2.2 

1 12.79 

5.5 

• 11.66 

11.68 

60.49 { + 0.3 . 

i _ 

9.8 

- 

- 

138.45 j— 3.5 

t 4.52 

3.9 

39.37 

37.51 

68.58 !-1.0 

' 18.69 

a.o 

)! 8.27- 

8.27 


L Hn?tv 

A. P.Cwnem^j 
-Lsauc 

BSB ; 

Ikhcorla 


’ k. M . l : II ;\IiiJuin.i butk.: 4A 

Pitch Lorell...., *6 \*t7West BsaK' 80 

6it Genu Aaddeof-; I'd f*0»’ tfinih' 7 

15 I Jen. fciectrkv-t 13 P^ODf.i 11 

3 fClRxo....- i 35 .Plewey ' 7 

9 .liraifcl Met...-! 7 ILR.M ... i 5 


fUkJwnil Beuk..' 4'a 'Op.L(niuuc>..- u 

XeriWertBenK 1 80 5 

\-Oo~ IVenvote- 7lj lot: Europe.....: 7 

P4 O DM • 1 1- Laud Securttic* 14 

.Newer ’ 7 :MKPC 7 

,(LR.M...-. i 5 ,HMeber 6 

Kent On».*V... t 18 iTemurtPn-pe . 


BSB ; 9 .lintbl Met...—! 7 ,(LR.M..,-. t S Pndiev 

Kj .tits Behcwia 8 <U.Cjj.*A*. • 16 Kent Ore-’ V... 18 iTemurt Pn-pe . 

: ;I3il2'7v Uerclay* Bcok.' 82 XiiuecrliMi , 18 Keerf Idl’I- i 23 Town &. L'ltr.... 

■ 62.44 UenywMsdne., 5 li.K'.Ji 25 Keyrolle ...„ .'ll ' 

jl2:l2ii<. Heechnir 28 Kawker Si. 1,1... 35 UothmAiis I 4 .f)|l» 

' 81.40 H<ou L)rujc_...i 12 Hou*eot Freaer 1 8 'Uto Welker.., 4 .Brit. Petroleum 


YESTERDAY 
RISES AND FALLS 


’ 1 ' ' i liil. itS/S) 

86.20 87.93 89.14 89.56 90.27 .152.10 82.68 

■ rtS/Ci 1 13.9) 

95.77 94.65 95.54 ' 96.54 108.09 129.48 93.03 
: i '50, 1 l risfli 

93.85 92.67 94.09 ■ 96.42 101.08 119.75 9123 
. i taL.li i)3!9i 

116.18 214.32 216^7:219.00 192.77,276.90211.52 

I ; iU/5. .lira. 

61.14 . 61.77 82.67 93.83: 60.24 
.27,1. • ,R.7i 


.aO-12/74. Bnwetwe .■ 

38.83 8.A.I 

Uniwhl^ev-leiul 

: 44-88 ,u 

‘ i2tl.76i Hr'*') 'J-l 

43.96 Burt.m ’A 

iiL''12rj». CiuB»o>v . 

65.86 ikrenharn .... 

12,74- CwurteuKU.*... 

‘ 31.21 Urt*nli»ins , 

17,1:7b) pi'll l ten. ■ 

DudIci). — ..I 

tegie Star. 


>teto- Welker.., 


16 .I.CI 30 .Sullen,,., 


■ 31.21 
17, 1.7b) 
56.01 
120.4. 96) 
. 33.29 
-f 17.12/74 


21 ■■Imps'' — .. 7 Teecv 

6 I.U.l. —4 14 .Tltorn W. 1 

51; lavpneak 7 I’ni'I Houees . 

9 'LegftML Genera/, Id , Tube III veel.... 

61; Lart broke — ., 11 :l'ruleTer 

5 L-j* Service-... 5S*‘l'ui. Urai«ry.. 

10 ,L)qvila Beuk....' id 'Vickers ■ 

11 |-‘L>ilV 4 'WiKinntaH'ri'nl 

8 lUrtldi.rn Brick..; 41;|IV«Mil«i>rtb> —.1 

13 tLras lads... . j 20 ; . 

7i2 **ll*m»*...^.... I 7 [Property [ 
1) .UerksliSp'acen 6 iBnt. Lun.l , 


11 rl'iu lever ..... . 
35* l'W. Urai«ry- 


4 

4 

, Brit. Pet roleuin. 
Birnnab 

40 

4lo 

RrUlsh Funds 

Csrpns. and Oom. 

' S 

«L 

.4 

4 

Mtrif 

27 

Foreign Bunds 

1 

35 

21 

a 

'Ijitrsnrar 

14 

Industrials 

1M 

655 


9 



Financial and Prop. .... 

32 

322 

314 

,d7 

Vine* 


OKs . . . . 

1. 

14 

11 

5U 

•I'bsiter C»ii . . 

15 

Plantations '. 

1 . 

2 

39 

a 

.L’bnrt'rh'll Fin.! 

4 

Mines . 

24 

48 

88 

15) 

i»il>l. . . 

15 

Recent Issues 

2 

« 

21 

4 ■ 

HaranUiu Area* 

12 




no.,- 

6 

,l«>urinn . 

19 

Tot*)* 

MS um 1441 


Property | 
Bnt. lAn.I 


RioT.Zloc IS 

AVeateni U.nji. 7 


<30/1) •' mI.91 (25/4/72. 715/12/74/ 


43 ALL-SHARE INDEX (650) 


1140.17 ;-z.i 


- ' 6.77 i - 


1143.12 1143.01 .144,68 )146.36 ,138.73 ,172.64 140.17 228.18 61.92 

I I . I I I :30/l) 113/9. itib/72) <13,12;74 i 




COMMODITY GROUPS 
( Sof included in 500 or 
.All-Share indices J 

j 

: . j 




44 

Rubbers (9) 

475.90 1 * 2.2 

9.74 

5.89 

15.03 

13.76 

45 

Teas (9) 

132.44 |—0.7 

' 30.58 

9.61 

4.54 

4 23 

46 

Coppers (3) 

187.97 ;-0.« 

52.58 

9.14 

1.90 

1.90 

47 

Mining Finance (11) 

85.93 — L.B 

■ 12.14 j 

5.83 

9.27 

9.20 

48 

Tins (7) 

108.10 1*0.3 

; 15.68. 

9.83 

9.79 

9.74 

49 

Overseas Traders (13) 

201.76 —12 

! 17.33. 

! : 

5.75 

7.74 

7.75 


Adequate credit supply 


»D.68 .449.98 449.55 451.27 400.09 523.40 404.67 555.37 B4.68 

| i7ra) lU/I| i23‘7'73i ,55,8/Q) 


i6.7/76) j 17:10/74/ 


I <7.1, 19,9) <150.75. : .29^6is. 

87.35' 86.94 ! 87.69 89.17 112.15 '119.77; 83.69 17590 66^1 

17,1, ■ <36/8. .2*4/69, ..aa-D/Hl 
.01.76 101.52 -101.77 101.90 ! 94.39 119.14* 86 .09 125.43 1 54.83 

' ' (20/7) ; 19/2) 'i 12/1.74. ,t37rt>,7l) 


FIXED INTEREST 


Mendey, Sept- 13 


Wed ■ Tiienley : MtnriBy Friday 1 Thors. 


Year 

.Uppmsa 


^3MO)_|j^l/7S' 

since 

C‘..mipliR<.|(in 


Bank or England Minimum Treasury bIHs was also against In ihe inteibank market over- 

Lemting Rate 13 per emit. Ihe market's favour. On the other night loans opened at JI-IH per 

(since September 10, 1076) band there was a small excess cent, and touched US-11J per 

Day-to-day credit was expected of Government disbursements cent., before easing to 8* per cent, 

to be in very short supply in the over revenue payments to the in places at the close 
London money market yesterday Exchequer. 

but by the close of business dls- nuavmnt mrid ,i*_ m Shori-term fixed period tnlerest 

count houses, had balanced their Dl *ount houses raid lll-ll, rates were adjusted upwaitls. rol- 

book s without any intervention P er cen ^- ^ Dr secured call loans lowing the increase in Minimum 
from ihe author (ties. Banks car- throughout most of the day. but Lending Rate on Friday, 
ried forward run-down balances small amounts were taken at 10-11 Rates Id the table below are 


■ Charterhouse Japhet ... iq. 

C. E. Coates tfi 

. Consolidated Credits-..- 4B 

Co-operative Bank 

Corinthian Securities. ..Ja 

Credit Lyonnais a 

G. R.'. Dawes -...i- ffl 

Duncan Laivrie rg • 

Eagil Trust y'.w' 

English Transcont.i..V»ff ' 

First "London Secs..., •>. I# ' 

H Antony Gibbs ■-?; 

Goode Durrarit Trust. \- h '• 
Greyhound Guaranty.,!. «■'■ 
Grindiays Bank 

■ Guinness .Mahon * 

■ Hambros Bank « • 

■ HU1 Samuel 

C: Hoare & Co.' • ■ 

Julian S. Hodge - jS 

. Hongkong & Shanghai W 
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Coyne Investment nbmt Ltd. 
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European Ac- 
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at AugnxtXL Naxt mb day September 
3R. 

wny tar 2451 -031 753 

tCCFund_[763 nil-24 6J57 

wtrte Trust ptL2 5X2 -OS 3 65 

nUne (1293 13330 -XU 60S 

■m. 136.7 U0.W-3.7t 6.08 
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Annsiic. 
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(Accuni. I’nitrt 
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REGIONAL MARKETS 


•lection of the shore prices previously shown under regional headings is 
•d below with quotations on London. Irish issues, most of which are not 
v listed in London are shown separately end with prices as on the Irish 
to. 
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INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 S. Paul's Churchyard. EC4. 01-3489X11 


Equity Fund. 
Equrt}- Arc.. _ 
Property Fd.. 


029ff 


Propi-ili Ate... _... 026.2 
Select nc Fund —46.0 
Convertible Fund. 015.9 


•Money Fund [109.0 

s. Pror« 


Pens. Pror-eriy 037.9 
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ID J 

Pea- 5wuni?-_ ^ 1140 
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•Equity Fd Ser 4. 22 9 
•Ccnw.Fd.Ser.-t- 99 3 
•More. Fd- Ser. 4_ 9S B 


SI 
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1203 

1343 
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105.8 
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1046 
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THE ANTOFAGASTA (CHELI) 

& 

livia railway company, ltd. 


he Eiiibtv-eighth Annual Cieneral Meetine of the Com- 
was held in London on September 9. 

(r. Leslie F. Crick, the Chairman, presided and, in the 
; of his speech, said: , .. _ # 

am pleased to announce <hat the terras or the Invest- 
Contract nave now been agreed and it is being put into 
form for signature by the appropriate Minister, 
owever. I must tell you that th® exchange rate for the 
ance of profits will not be vfrat we had hoped for. 
e rate ruline at the end of December 1975, but current 
which in this instance cannot be determined until the 
raent Contract has been signed. We hope the Invest- 
Contract will be signed during the next two weeks. We 
ite that at current rates the profit remittance from 
should be of the order of £110,000 as compared with 
M for which we h3d allowed in the Accounts. On the 
hand we have now received the whole balance of the 
•rofits. a total of 5211,910. 

iih the receipt of this latter sum the Board have this 
ig decided to approve the payment on 4th January 
f 12 months dividend on the 5% Cumulative Preference 
Alter that payment the arrears will be reduced from 
urs io 18 months outstanding. When we get the 1975 
over we would hope to be able to authorise a further 
nt of six months arrears of dividend of the Cumulative 
once Stock. 

must draw your attention to an important afpeet of 
ivestment Contract with the Chilean Government We 
idertakingr to re-invesi by 19S0 an amount equal to 10% 

■ existing investment, i.e. £940.719. Although it is our 
on that the major part of our investment will be 
•d from retained profits, we must be prepared hence- 
to regard the investments in the Andes Trust as an 
tonal reserve fund, necessary for underwriting our 
investment programme. Fnr instance the eost of the 
xcomotive being currently delivered will be financed 
from resources in the Andes Trust, 
i old you in my Statement that traffic so far this year 
: ahnrn the same level as that for the comparable 
of 1975. In fact up to the end of July overall traffics 
' amounted to 680,000 tons, which was about 6% up 
year, but the refined copper proportion of this total, 
*18.000 tons, was 36% hlghnr than that for the first 
months of 1975. The profit level however is 30% lower 
is in large measure due to the -devaluation of sterling, 
ch currency the copper tariffs are based. The question 
,re of the adjustment or those tariffs and of their 
sion from sterling to dollars is a matter for urgent 
in. 
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Coutts & Co. announce that, for balances 
eir books on and after the 14th September 
and until further notice their Base Rate 
ending is 12% per annum. The Deposit 
4 on all monies subject to seven days’ 
■e of withdrawal is 8^% per annum. 


Albany Life Assurance Co. LtiL 


The City of Westminster Assnr. Soc.* 
RinK&end House, 6 Whitcbourc Road. 
Croydon. CR0 21 A. OlffanflM. 

First Unil ..IBM C9J....I — 

Fonrth Unit j 575 I — J — 

PrtjUnn 149 7 5Z2j 1 - 


127 (J .... 
13951 


oi-tranc 



31. OU Burlington St, W X 
•Equity Fd. Acc — D230 
•Fired InX Arc. — 1070 
•Gtd.MwwyFd.Ar.. M35 
•JnlLMnnJttAem. 92.3 

WropFiLAcc 9S.8 

W pie lnv. .Arc 1184 

Equ i l r Pen . Fd Arc . 13X6 
FlaeaI.Fen.Ace— 1X73 
G7 dAIon.PcixAce. . NW4 
1 nl I Aln.PnFdAcc — 92.4 

Prop Pen-Arc 1055 

Wple lnv. Acc B27J 

AMEV Life Assurance Ltd.* 

Alton Kse, Alma Ed- Ret cate. Rei|;aie4010L 
TrinlManased — p0£8 X12ff *02] — 

Triad URd.-B* |92.8 97.7| j — 

Triad Hone}' Fund |95.9 1H1B| .. _| — 

Barclays Life Assur. Co. Ltd. 

232 BmrJord Rd- E.7. U1-SK5544 

BaRltj-brndL, — 195.4 108.6) . — 

Current unit value Scpx 9. 

Beehive Life Assur. Co. Ltd.* 

?L Lombard St, EC3. 0I-CS31S88 

Black lloreo Ed.. _| 106.0 | ( - 

For -'Brandis Ltd.' 1 see 
"Lloyds Bk. Luit TsL iftngre.” 

Canada Life Assurance Co. 

High SL PMtere Bar. Herts. PBw 51U2 

GnwrihFd-SSrpt.I-1 45 4 1 1 — 

BeWU.Fcd.S<rpL6.| 816 J .....J — 

Cannon Assurance Ltd.* 

1 Olympic Wy. Wembley. HAD ONB. 01-002 8878 

Equity Units. | 02X7 1-036) 

PropertyVott [ B25 

Ever. B«lcL I’ll It — [0034 
Fxrc. Equity l'mL-| 821 | *4) 

Exec. Prop. Unit— I 00.90 I .. . 

Curronv value Sept ember 10. 

SolanraBond (£1024 10.64 j 

Equity Bond fcl 869 +4 

Property Band..,.. klO.90 11 5 31 ... 

Deposit Baud 001.3 107^ 

MmpLAccum.L'nn-l 1323 | .. . ' 

Life and Equity Assurance 

Sri. lav 66.0 .. 

SecondSeL. 09.0 205) -t-Off _ 

♦Secure Ret.— — .B2.B 34 

Gilt Fund B45 26 , .. _ 

Equity Fund 075 19.0 +0ff — 

♦deposit Rind OB75 113.5 

♦SainUW AiuFd. _|73J 77.6) .... 


The City of Wminster Ass. Co. Lid.* 
Rmeyleod House. 6 Whitehorse Road. 
Croydon, CHOZI X 01-«a4 9864 

West Prop 148.1 50 

L-uidbk — . 

Speculator 

Pu!a Fund 

Investor? Ore. Bd_ 

Equity Fund 

■Westminster Managed Fund 

Perfmnc i 1280_ J — J - 

Snianee — .p288 134.71 — 

Gleed 1 1005 l..™[ — 

Valuation day lasl narking day oi the ponth. 


1 3Ja"HS|H 

1344 J6J| . 


Hambro Life Assurance Limited * 

7 old Park Lane. London. W1 01-4890031 

♦Fixed InL Fd |U45 1205) 

8 Jisbro Equiq 121.2 

Fro pony. 1325 

HanaEedCap— 105.3 

Managed Arc 123.8 

Pen. Prop. Cap— 1663 

IVn. Prop- Acc- 20L2 

Pm Man. Cop 1517 

Ften. Man. Aec 1S3.4 

J Pi-n J.lCap 1160 

Pen. PJ ACC 1270 

•Pen. B.S.Cap— 109.7 


1 


♦Pen. BJi. Acc (1172 

Hambro O’seasFd .(B5.7 


1U.4J __ 
S3».« 


1751 

2118 

159.7 
1933 
1222 

133.8 
1152 
123.1 

903 


Lloyds Bk. Unit Tst Mngrs. Ltd. 

71, Lombard sC EO. 01-8231288 

Exempt 1805 847) „..J 594 


Prop. Equity & Life Ass. Co.* Slater Walker Insurance Co. Ltd. 

US. Crawford Street. W1H 2-kS. 01-4860857 30 Uxbridge Road. W12 01-749 Bill 


Hearts of Oak Benefit Society 
Eustoo Road. London. NW1 01-3875020 

EearuoIOnk [334 3SJ) — | - 


Lloyds Life Assurance* 

615 Leaden hall SL.EC3M7LS. 

MU. Gth. SepX 8 ' 0.97231 

OpL5Eq.Sep<.0 — 881 
Opt. Prop. Sept. 0— 111-7 
OpLSnyld. SepU* ._ 123.4 
OptSIlfan. SepLfl _ 10&6 
Ore. r*fd. Sept. P_. U021 
♦PnMnFd. Aug. 15.. 1446 

fsxtsxtm 

♦PraFdln.AuB.t5.. 1387 
♦PnDpFd. Aug. 15— (1202 


01-03 6621 


RL Sillt Prop. Bd._. 
DaMan.Bd. 

Do. Equity Bd 

Do. Ft May. Pd Fd 
Do. BaL A*. Ser.'ll 
Gilt Ed. L Gov. Ste. 


1553 

Mi 

62.9 

123 

1025 

1066 


— ScijHh.Fd.Cp Unt ,143.4 4611 -U| - 

— SclJdkFdSLUnt_,|692 73 jj -Lb| — 


Property Growth Assnr. Co. Ltd.* 

Lean Hour*. Craydan, CR9 LLU 


Commercial Union Group 
St. nricu's. L L'ndcrshriL ECS. 01-2337500 

Variable An Ac Uts._l 33.99 I _ J — 

Do.Aanuit>'litH — | 13.61 I — .J — 

Confederation life Insurance Co. 

01-070040 

•Eqmiv Fund 

♦Man jp'.rtl Fund _.. 

Forroaal Pen. Fd — 

Equity FV*n. Fund - 
Fi\M inL For. Fd. 

Mana^od Pen. Fd. „ 

Properiy Pen. Fd — 

♦Protolcd In. FoL 


H1U Samnei Life Assnr. Ltd. 

NLA Tower. Addisconlxi Rd. Cray. BI-SC -CBS 

KlUS Prop l.hiil U352 1420' 

•Do Man. unit [ ' 

Do. Money Fd [109.7 


109.5 9«3 


13L4 13EI^ 



5L6 , 542 


1469 : 


14 LZ 


1342 ■ 1 



U4J 

W11 , 

£61 IB j 



Imperial Life Ass. Co. of Canada 

lopcrtnl Bouse, Goiliiford 71255 

GrL Fd. ScpL ID — 1486 52ff .! _ 

Pn. Fd. ScpUO 140.7 442) - -4 — 


M A G Group* 

Three Quays. Tower HiD EC38 BHQ (U-Cfl *588 

Personal Pn.Sep.100255 129 f 

Conv.Dec.Scp.B- 1075 113.0 1 

Equity Bd. Sep. 9 — “75 „ 102.6 
Family 77-80 Sep. 9 W* 

Family 81-80 Sep. 9 # 13L7_, _.. 

Interolnl. Sep. 9 — 82.6 869 

Ktuio«odScp.l0— . 1895 114 8 .... 

Property Sep. 9 [1285 132. * 


Property Fund 

Propertv Fund i Ate 
Agricultural Fund. 
Ai'ric. Fundi Ai- — 
Abbey N ax Fund — 
Abber Xai.FfH.-Vl. 
InyealmCDt Fund— 
lnvestmunl Fd. iAi. 

Equity' Fund — , 

Equity FjndlAj — 

Sloney Fund 1 

Money Fund (Ai — 

Actuarial Fund | 

♦Retire Annuity— 

♦Immed-Ann’ly 

Allot, lie Asmuance 
All Wther Ac. Uli 
•All WeallterCnp. 
VInr.Fd.lt 


164.2 
1640 
5424 
54X6 
1403 
1403 
53.9 
535 
116 0 
1189 
1224 
1223 
100 
155 2 
123,0 


San Alliance Fond XangmL Ltd. 

Stm Alliance House. Horsham. 04036(141 
Ept.Fd.InL ScpLB..[llL9 XIAO] | — 

0 X 8 S 0 C 6 W Son Life of Canada (U.KJ Ltd. 

85J.CorksporSl_SWlY5BH 01-0305400 

K1.ipirU.GRh 1 1367 1 *8.9) — 

Maple Lf. Mangd. _ 98.2 . 1-15 

Mxple LT. Eqtr. [ 895 1-1.7 

PenoLPatFd. — | X42J! 4-ifl — 


_ Target Life Assurance Co. Xi<L 


a = 


Target House; Galeboeso Rd. % Aylesbarr. 
Barks. AyleaouiyflHSmSkll. 


182 


Cara bill Insurance Co. LltL 


The Individual Life Ins. Co. Ltd.* 

Enterprise H*e. Isanbard Brunei Rd., 
Porte rcouUi POI SAW. PorUreoulh Z7738 


Magna Assurance Company Ltd. 

IB. Chequers Sq . U* bridge. Middx. 92181 

Buildina Soc 3d — [ 1144 j ... . | - 


Waenn Man. Fd ) 


129.4 


Merchant Investors Assurance* 


32 Comb ill, E.C3. 
Capital Auc 15. — | 


GS Special Auc. IS. 
Vn lUh Fd Aire.no . I 


860 

355 


lln.iiUi.FdAiiti.S) -11210 1275 


Credit A Commerce Insurance 
80 Mari Lout ECar.rntf 03-4831166 

CtCMncdF.! 11035 108.8} ..„J — 

MaotulcuFda. |4325 53 66} ) — 

Crescent life Ass. Co. Ud. 

Brarmrlc Hsc-JUaU. Berks. Mdnhd 3U6S5 
Crw; Pin'd. Idv.F8-.)531 589) ....) — 

Crusader Insurance Co. Ltd. 

Vincula Houre. Tower PI. .BC3. 05-03 6001 

Gth. Prop. St-pl 7 — 157.7 643) 1 — 

Eagle Star Insur/Midland Ass. 

ITSrearinei.-dleSl.EC2 03 583 1211 

EiHUr.Mid. Unils. 134 9 362) -0 71 7.B7 

Genera! Portfolio Life Ins. C. Lid* 
t* RarhoJomevCi. WaJtliam Urois. WTainTI 
Poriioliu Fund — .} 98 43 .J ( — 

Portfolio Cap: 1*J _(396 41.71 1 — 


Fixed InL Unite—. 124.9 

01-S265410 Equity Units - — 10L6 

Property Units 123.0 

Maracrd Unite 120 9 
Money Fund 1075 
K 5- S. Gill Bond— .1120.9 
8&S. Gtm. Sc. Bd.i 

♦Commodity- It. 

♦Growth-. - . [11)58 

♦'Capital 11029 


vi-iMUini 


♦Ineofne 107 4 

♦in tarnation nl 1285 

•Foreign Fkd InL- 10S6 
♦Foreign Equity— 1105 



125. Hich Sirtwt. Croydon. 

Cone. Uep. F A 

Money Mril B— 


01 fflCfilTl 


1134 

uoa 

1187 
1153 
118 7 
U6.9 
1184 
116.9 
1092 
1063 


lOlg 
97.7] 


Mlt. lnv. Pty-. BA — 
Equity Bond —— 
Prop. Pente — — — 
Man. Pens 


Equity Peui — 
Cor. r. Dep. Pans.- 
Mon. MJrt. Pens— 


1174 


113.6 


792 


1105 


403 



120.7 


970 


mi 


119 8 


1342 

— _ 


Irish life Assurance Co. Ltd. 

1 LFiuabu (?■ Square. ECZ 01-0888253 

Bluocrn. SopL 10—1580 5951—1 550 

Manat od Fund p47.0 154 7j ..._J — 

Prop. Mod. Sent. 1-0482 150-3 1 530 

Prop. Mod. GUl — [1480 155 7] — 4 530 


NEL Pensions Ltd. 

Milton Court. Dorto nt Surrey. 

Nelex Ace. Unite -.[755 78.9j-0.Bj — 

N cl ex Capital 092 623) -....| — 

Ant talk day Septombru- 25. 


SHI 


New Court Property Fund Hngrs. Ltd. 
St. SwlUiiru Lone. London, EC4. 01-0384350 

K-ClPt-F. Jtm30 _ .1105-2 lllff 1 7.70 

Next sub. day Sept. 30. 


King St Sh arson Ltd. 

52 Comb ill. EC3. 03-623 5433 

bundFA8Exeinpi-nfl554 10894). | — 


Pension Fd Uts.— 

Cont. Pens Fd , 

Cr.v. Pnj. Cap. UL] 

Man. Pens. Fd. 

Man. Pena. Can. UL 

Prop. Pen*. Fd 

PnipPenaCap.l'te. 

Brtgs. Soc. r«i. 1 ; l| 

Eds. Sac. Cap. L : l_ 

Prudential Pensions Limited* 

Hal bom Bars, ECJN2VH. 

Equity Fd. Aug. 18- 10640 
Fxi Int Auj;. IB kl3.Bl 
Prop. Fd. Auk. 18-^19.72 
Reliance Mutual 
Tunbridge Wells, KenL 
ReL Prop Ml 1 167.4 

Royal Insurance Group 

1. North John SL, Uverpoot 
Rtty-al Shield Fd. -.1993 194. 9[ —13) — 

Save & Prosper Group* 

4.GL5L Helen's, London. EC3 01-503 1717 

Bat lnv. Fd. — _ — 11035 HWff | 

—Property Fd 025.6 132 

iDepowt Fd. [1121 110J 

Equity Pen. Fd. 1112 lW.Bj -3.7[ — 

— Propertf Pen.F-.lM.fi 169‘ 

tCompanv pen. Fd.. [1491 157.1 


Man. Fund Inc 

Man. Fund Acc. 
Prop Fd. Iitc._ 
Prop. Fd. Acc. _ 

Prop. Fd. Inc. .. 

Fixed InL Fd. Tnc. 
Don. Fd. .Acc. Inc- 
ites. Plan Ac. Pen. - 
ReLPlanCapJPen. 
Her Flan Man .Act. 
RcLPianMen.Cap. 



Transinteruational Life Ins. Co. ZidL 
2 Bream Bldja , London EC4 1N\'. 01-4058497 

Tulip Invert. Fd 

Tulip Mar. cd Fd 

Nan. Bond Fd 88.6 

Mi.-i.Fcn.Fft.Cap.. B32 
fctan. Pen. Fd. Arc. . EDA 


den EC4 lJTl'. 01-405649 

117.7 123.91 I — 

30.1 Mff 1 — 

SS.6 IMff J — 

B22 66.41 — 

JB5 880) | — 


01 - 405922 ! Trident Life Assurance Col Lid. 

Rensladc House. Gkmcssw 045236541 


Trident Man. Fd-_. 
Trident or.Mn Fd.. 
TndeniPro? Fd._ 
Trideni Eqiy. Fd — 
069223171 TntteiiH-YdF— 
| , j _ Trideni Money Fd 


Trident Fiw’al Kd_ 


TninLBd. Scpc. 9—1333 


IntJlMa nagcrFd...pi03 

— for £100 premium 



» 




Mini' siib. d.’j Sew. 15 
-2B9 123- 


Gilt Bond!.'.. _U,Tji2Df ‘t234l .._.J — 
Guil Sec. Bd. 1 1021 207 5] — J - 


NFT Pensions Maoagqnent Ltd. 

48L Gracecburcb Sl. EC3F3HK. 01-K3CQ0 

Msnaccd Fund 1107.4 Ulff 1 — 

Trices SepL I. Next dealing OcL JL 


Prices on •■Altc. 18. ••■Sop). 8 
-illf Valualions. 


077222241 


^Weekly 

Safeguard Assurance Limited* 


0512366822 

3B3fCr 
Casn toIoc : 

Tyndall Group* 

18 Canynfc Read, BrtstoL 

3-War Anp. 19 J 100.4 

Property Aug. IP — I 87 6 

Deposit All |t. 19 1 1152 

0 , scanlnv..\UE- 19 .] 632 

Vanbrugh Life Assarance* - 
41-43 Maddox SUUa.WlK PL A. 03-4^-1923 

Mnnascd Id J1D85 U4 3J-i^J — 

Equity Fd [!39.9 W7J) -5.0, — 


Swan Loo rt. He! ersfi eld. Hamr. PtrsncLCTl FivcdiatcrcnFtL flM b 


Gruvenor Life Ass. Co. Ud. 

6f . Gnuvenor Sl, W I 01-4831484 

Manastd Fund |2S.7 Z721 .... I — 


Langham Life Assarance Co. Ltd. 

1 enchant Hr Hu'.mbtnokDr.NWL 01-2035211 


Norwich Union Insurance Group 
ro Bns 4. Norwich SRI 3SG. OOO =200 

Mn. Fd SepL 8 — 


Capital Life Assurance* - 

Conistan House. Chapel Ash Wire 000228511 

Sepi-7 1 7SJ7 [ J - 

Chrthse. Japhet Life Ass. Co. Ltd.* 
1 PtnentocterRow. EC4. 01-2483899 

Energy Bonds — tao 
Mjaey Bda. . . . tag 38.1 

ManaeedBda. __-C98 31 

Equity Bda. [250 29. 


Growth A Sec. Life Ass. Soc. Lid.* 
Unitnl Rmuc.W.II 01-220 Cl 68 

Flexible Finance ..J £L047 I -...■! — 


LariCbam 'A' Plan. 
V.ldas Brrtidr 


♦Prop. B.-nd — 

Prop. L'nm LIR' 


Wisp ISP1 Mon Fd|61J 



Eq Fnd. Sept- 5 — 
Pr.Fnd.Ser4. 8 — &065 

Fx-Fd-SepLa 

Nor. L'nL Aojt. 15 . 


[141.1 

1«3 


1993 

209.8 


2065 

312J 


1120 

117.9 


1 130J ] 



LandbanU Secs. 

LandbanfcScs fit 
G8S Super Fund 


■:KSHeI r 


For Life & Eqiity Asuruee 
see Cannen Assurance Ltd. 


Guardian Koyai Exchange 
Rival Exchange. E.C.3. 

Property Bouda 11 481 

PenAlanFd.Ute — [1037 


Phoenix Assurance Co. Ltd. 

4-5 Rind WUliam SL. EC4P4HTL 0I428S378 

Wealth Asa. 185.9 9001 -04) — 

fbr.Pti.Ass. 55.9 ~| J — 

EbY.Ph.EqX (57.9 60ff | — 


Investment Fund-fl04.il 1095) 
Schroder Life Group* 
Enterprise Houtc. Portsmouth 

Flex. SenL7 199.6 104.9) 

Equiri.$cpL7 

Ser. 2Scp!-7 

Proptiv.KcjF.T 

F, xed 1 nr. ScpL 7 ._ 

Deposit SepL 7 — — 

Pens. Cap. Sere. 7. . 

Pen. Ace. SepL 7 

Esec.P1ra.Cap. 

Ese-r. Pen. Acc. 

Honey Fund 


....[ _ 


Property Fd— 1 I I 8 J 

Cash Fund _|M72 


U7ff-0. 
124.6] *0, 

luM 


3 = 


070527733 Welfare Insurance Co. Ltd.* 


1595 
1510 1590 

1252 1310 

1125 UBS 
1B3A 109 4 
1355 145.9 

1549 1682 

10620 
109 Ml 
.0 1032 


— The Lean. Folkestone. Kent. 


Can, Growl b Fane.. 
♦Exempt nex.Fd— 


■ •Exempt Fron.Fd. 

lYnrT<LFd_ 


♦Kspt 

Flexible Fund 

Inv.Tnirt Fd 
hlant-Tmaitcr Fd. — , 
iTuperty Fkmd ' 


1455 
86J 
Mb 
929 
785 
920 
74.4 
64 5 


030357833 


D 1 - 28 ST 107 Ute Assnr - Ca - Pennsylvania 
1513 I — 3M2 New Bond SteWlYORQ. OI-4S883SS 

11951 — LACOPrnllS. 

I 


-|816 


8571 -.4 - 


Provincial Life Assarance Co. Ltd. 
2Z2, Bif&epsgale. Z.CSL 0I-347G5S 

Piw.ManaeedFd-.i955 1086) — J — 


: =i - 

-1 - 
\ — 4' - 

Windsor Life Assnr. Co. Lid. 

Scot. Widows' Fnd. * Life Ass. Soc. 

P.O Box 902 EdabKh. EH165EU. 031-635500a R, Krc Af all; i bZ 1^-89 Ihutol ""i.l _ 

Xnv. Pty . Srricc 1 — [752 75L2) -0.71 — RcLAssri.Pcnf J £1522 j f — 

lnv. Pty. Serit* 2. -fh A 75^ -87[ — Fh*. lnv. Growth _[».9 915) J — 


OFFSHORE AND OVERSEAS FUNDS 


Arirattinat See nr) ties fC.1.) limited 
P O. Baa 127. SL Uriier. Jcreey. 0SM2B581 

Cap.Td.Cl0rsey>_»7O 918| 4 2ff» 

Next deallntt date Sent. M. . 

East MtULTstJCD- DOl 0 108DI -I - 

Next son. day SepL IG 

Australian Selection Fund KV 
Market OppommlUes. e/o Irish Young & 


aw™** 


lSharaa— .1 SUS 
Next sob. 


day Sept. li. 

Ranqn* RrnxeQcs Lambert 
Z Roe de la Regent* a 1000 Breeds 
Rente Fund IF H923 19X2) -31 859, 


Bk. of London & S. America Ltd. 

«048, Qoean Victoria Sl. EC1 01-248 B922 

AleuuHlerTlmd—t Sl'S72B ) i — 

Not asset value Sept. 1 


Barclays Unicorn InL (Ch. Is.) Ltd. 
1. Charing Cress. SL Htfljer, irsy. 05343W41 
Jersey Gqr. Over _ [455 47.8 .... I 12» 

UmdoU^TraU fsSlri U«3 . ..1.450 


Comb ill Ins. (Guernsey! Ltd. 

PO Box 157. SL Purer Port. Guernsey 

fntNanFd Aug 2a.|132.0 143 5) | — 

Delta Group 

P0. Box 3012. Nan sou. Bohuus. 

Deha lnv. SvpL 7 pi'5133 12t| . ..| - 

Dreyfns Intercontinental lnv. Fd. 
P.t). Bax N3712, .NtSiaz. Bahamca. 

NAY Sept -8 IllWti* 12.911 _...J — 

F. & C. Mgmi. Ltd. lnv. Advisers 
1-2. Laurence pouMney Rail. BC4B DBA. 
01-633 46S0 

era. Fd SepL 8 1 5US3.&5 |60JZ| - 

Fidelity MgmL & Res. (Bda-) Ud. 
P.O. Box t(70. Hamilton. Bermuda, 

Fidelity Am..Ls5 — 

Fidelity InL Fund- 
FVi.rlityl'ac.FH _ 

FiricIHyiV odd Fd. 

Fidelity Ster Fd*.. 

■Serial AUntnli 
Sertra B iPucilel^. 

SvriL'i DiAm.AsS.' 


51*518 20 


SL'S1743 


Jl-Sil D7 


SHSUA4 

+ao2 

£305 


£4 75 
£1133 

..... 


Barclays Unicorn Int. (L O. Man) Ltd. 
1 Thomas St, DcreglA.^ I oJA 0R2448S6 


Unlearn .\U6L BxL . [555 

Du.AiisLMIn 29 7 

DoGrir, Pari fir t- 48.4 
Do. inti. Lnco»i> m ,_ 335 

Do.LofMnnTa 01J 

Da Manx Mutual 252 


59 7J 

314 _ 

52.1 

35.9 .— .■ 

434 

272*1 „_| 


160 

290 


1000 

‘J)M 

L89 


Rtshopsgote Commodity (Ldn. Agts.) 
194-200. Bpthopxcalc. EC2M 4RL 01-2830767 

ouu^sSS'.eZ^j liSM |«5®1 — 


Bridge Management Ltd. 

P.O. Bwt SOS. Grand Cayman, Cayman Is. 

N'b&thi A0&31 I - Y33J22 | I — 

P.O. BK PH71S. Nasans. NP, Bahaireu. 
Nippon F. 6epL8_.|R50J9 B2S) 1 09Z 


F. I.ILS.T. Managers Ltd. 

I.Ch rein*! Crass. SI. Hriinf. JerPty. IISU15MU1 

Pint Intnl -Bi-SEE ESI) ... I — 

53rst SierHna {£1125 U45f....( - 

First Viking Commodity Trust 
H, Si George's SL, Dour! an, l.oJ! 08244082 

FM.VikCmTtL._p8J 403*^ «,..J - 

Free World Fond Ltd. 

BuUcrrirld Rkty- Hamilton. Berrauda. 

NAY Auc. 31 J SUS157.95 J. — 1 — 

G. T. Management Ltd- Ldn. Agts. 
Parti Dm. is Firehory Cirrus, London ECS 
Tel: 01-628 8131 TLX. 8861(10 

Hanaccmnit International Ltd. 

r!o Bk. ot Bermuda Froct St, Roml!a. Simla. 


Bambros (Guernsey) Limited 
P 0 Bot 86, SL Peter Port, Gnerncey 0481 3S52I 

Cl. FUndScnl. 1 — 0005 107« f 500 

InL Bond Fd. SL'S_fi8305 30814) l 800 

Haput Management LI A 

305 Fa H'li*. Ice House Sl 

Hong Kmc {En*: 01-283 3531) 

HKtPac.U.Tst— pHEUE 2JQS] -..-J 329 

Oliver Heath And Ca OoM and Gib.) 

4. Irish Place. Gib. GK345 Inf. flnjfl 003482 r?4B 
Warranty Fond iXJ. [37 .67 44J8J 4 — 

Henderson BSM MgeumL Ltd. 

P.O. Box N4723. .Vaasa a. Bahamas 
H ' so uBSSUnaJ-'il - BUSIU1 ILU) -._.) — 

Prices on Sept B. Nen deline date SepL 22 

niU-Samuel & Ca (Guernsey) Ltd. 

S LcFet>*rc Sl, Pcicr Poet Guernsey. CJL 
Guernsey Til 11085 1181) -3.7J 431 

Hill Samuel Overseas Fund SJL 

37 Dee Notrc-Danr. Laxembreirc 

uwauj luai-ott) — 
International Pacific lnv. MngL Ud 
P.O Bov R231. 58 Pitt St, Sidney. Auri. 
Jtttlin Equity T*..|$A1 80 1_43[ 4 *15 

J.E.T. Managers (Jersey) Ltd. 

P0 Has 198 Royal TsL Hoe. Jersey 03W 27441 
Jersey E«rnLTjL_Q3a5 3530] — | — 

As at Auc. 31. Kent mb. day SepL 30. 

Jardine Fleming A Cn. Ltd. 

■HSli Floor. Comraugnt Centre, Hoag Rang 


Klein wort Benson Limited 


so, Frachureh St, ECS 
Eurimusl. Lax. ?. L043 ^ 

Do. Arcum. )shS 6ilf 

K3 Far East Fd— - i 5US9.9J 

KBIflU. Fuad tHJSHff 

KD Japan Fund j SVS7228 


01-838000 


-oifl 

i-fl.W] 


tn 

3.62 


Old Conrt Commodity Fd. Mgrs. Ltd. TSB Unit Trust Managers (Cl.) Ltd. 
P.O. Bos S& SL Julian’'. Cl Gucrore? IH8I 36741 Bajratelle Ed, SL Sonour, Jmer 053473491 

O.C Comdty.Trart .IU3B 122_0J ... .| — J^.B-UalUd |330 34 BJ .....) 4 42 

Prices on A hr. 31. Nurt dealing SepL 14 Ffirw on SepL 8. Neat sab. day ScpL is. 


2.Z7 

1.D6 

159 

239 

9.43 


KE Japan Fund 51.KE21 

Slrncf Brrmu<U 5DS4.41 

•InterilalialL'.re)^ 5926 9J0S 

•Unilondy i DMl_ HUB ZLa[ , .. 

•KB act as Lradon peyinc ac<ate only. 

Iffmont Investment MngL Ltd. 

B SL Geo rs 0’s SL, Douglas, Io81 062S46&2 

Unant Inline — IU5 1951 . — I 1538 

Lanoal InL GLb {4/5 50_0| J 449 

Lloyds Bk. (CJJ U/T Mgrs. 

PX1. Box 135, SLHdier. Jersey. 033437561 
Ltad0Tn.O-waite.p35 55. B? -....] 190 

Next dentine dale Sept 15 

Lloyds International Mgmnt SJL 

7 Rue rtu Rhone. P.O. Bo* ITS. 1211 Genera U 
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{Acrum. Sh.-ireii [1028 

B-tt'a «■ InL Ans. 1!»„ Sf'.«231 
Jrfr.Mim Aug. 13 -|86 8 
Amencan SepL 8 . [SL , . S 957 


1M 

7.60 d 
1871 

98 6iq i 

M 46 | | 

90S 1“ 

U04 1 - 
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JiplCT AOR. j! 

111 ! - ' ~ 
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ip SepL fi— . 


117 Group . _ 

117Jorwj Aua.K- 
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P.O. Box 197, SL tidier. Jcnwy. 05M37311 

SJUJLOrt.1 ,[92.8 97,0] _. ..[ 644 

Intnl. Fd. Jerecy BOS.a 109-iid -sfll 319 

lnLFd.tinem6-c..SlijaJ9 iI51*C0S - 


S. G. Warburg & Co. Ltd. 
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Gr.SLSKd. Auc. 31 


5US6.93 
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fki.Anss Jersry'__ t 199 I j 

- sv.ta_.a6 25 a ' 
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BnttrrKlnmme pt'.MJa tffj i SM 
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Du Sl) FlLSt-pL 10 _ 178.95 18723 160 
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GTA6iaSu-ls.Fil_S9.91 1090) .... 1 — 
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FarEFd.SepL0_3.fil 1053) — i 2.78 
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T Chorine crate. SL Heitor. Jeroej-. 05 M aJMI 
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PO Eoxb&SL Jielier.Janey fEnqOlffJSTOTO) 
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Dariln* Fnd_ — _|SAL07 2.9fi 


■JWII 257 

id 294 
-C06] S-40 
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I Charing Crone. Sl Heller, Jq\ CL 0634 2MWI 
CSTFLld. Aus.38_.(H'S9t4 91" 

— , 3 

02.07 23. Iff 

. —..ntwin u^+o: 

TNT Ltd. SepL 9 £1056 IL1 


LMTUd. AUiL 20_ 
McfnlkTsL Aug. 1ft. 
TMTSepLft 
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Dekafouds BMS14 2ia|-BJ0[ 7.97 

T«*yoT«LAuB.3Ur SUS25.46 | 1 ' 


World Wide Growth Manage 

10b. BOaieiand Kuyai. Lusctnbouts. 
Wrid.W1drGllLni..l SU6120B I -MS) - 
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Kt-ysolri InfI-._K6.96 7.77] 


Fon^eli-c Fairope— 




Japan «lh. Fuiw_ 
Kej-irlps Japan - 
»>n;L A3irt»Gap- 


SF1.780 


SP1&513 


. SI/SU50 ^ 
[C7J54 S Iff 
014.46 


2J0 
3 22 
3J0 
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Neslt Ud. 

Bank ot Bermuda Bldgs. Hasakoo, BrmdK 
NAVSopL 3 1 £450 ( ) _ 


Neptune Intnl. Fnd. Mgrs. 

I.Cbanm; Cross, St Heliur.J^. 03S4S904] 
lalernalionnl Fnd.. 03.0 355) | SJS 

Mb' — J — 1 


Slater Walker Tst. MgL (Jersey) LUL, 
30 SWh SL, St Hflli er,Jw*er. 053479IU 

Greuth invest — ,|2«J 26201 I LOO 

Intnl Fd. £] 4 66ff LOO 

JerwyEnerraTtt-tesi 1385 1 100 


NOTES 


Woridnide Z,| 570 " J Z -i 300 

Volar Sept 10. Next dvalinn SepL 13. 


*o inf — 


King & Sharson Mgrs. Uersey) Ltd 
1 0 - arinc Cmsf. St Hflier, Jnrarjf, 03M SRK1 
Gill Ftt 0 dlJr!jM_ 11952 9 S3! 1L2P 

h'nr. sab. Soptambre- L 


■At at Sere- ft. Neat sob. day 'SepL' 11 
Old Court Fund Mngrs. Lid. 

P.O 5ft SL Julians CL Gaonisra. 048138331 
OCEq-ty.Fd.A9.31 139 9 JiB .. _J 5J0 

IncM SepL l _. |1249 132ff .. Tl 750 

InLKd. AuC 18 «70 103* „ J _ 

Sm.Co.Fd. Aug. 31 .{9M Utt3rt } 450 


Snrlnvest Copper Trust Mngrs. Ltd. 

F.O. BaX 9ft SL Halter. Jersey 065428238 
SaruiwKCpr. Tst. .103 90 14M-8J9i — 

Surinrest Trust Managers Limited 
50. Albol Street. DnuclA-U At OS24S914 

TteSilvarTraa— ]9S5 98Ji-il! — 


Pncev do not include 5 premium. There 
aprfwaisJa and are m pence unless otberora* 
In-iicnicU. Yinlda “• i-*hiram ro Ian eolumni 
allow f nr a.1 bujinc i«penm a (Hfwripnm 
inriurte all expimMsa. 6 Today-* prices 
e Yield baaed un Oiler price, d Edimatca. 


S Tmlnj'"* upvnlnp price It iHEtribuiinn Ire* 
ot I'J i. axes, x Offered 


pnee includes ail 

WKinscfi mmbI aconl's comuiiKiloa. 

S fHlert-d price includes all expenses if 
mirh! throuch iMnas r, rs-. x Prenous d»f* 
pnee. • Ne! at :a*! on realised capita'. Jains 
unless tnrf;c:-ied bv $. «Guenu«f ;1e!d. 
» Suspended, f Single c-remiura msiranc# 
bond*, t Auer subdivision, 
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Heavy rains 


delay water 


crisis steps 


BY ROY HODSON 


HEAVY rain and a good 
response to the Save Water cam- 
paign mean that most water 
authorities are now postponing 
crisis measures to beat the 
drought The exception is the 
North Devon area where some 
domestic supplies will be cut off 
to-morrow and householders and 
commercial premises will have 
to use street standpipes. 

The first cuts will be in parts 
oF Barnstaple. Bldeford. Ilfra- 
combe and Tavistock. The 
National Water Council said last 
night that 50 other towns and 
villages in the North Devon and 
West Devon areas are likely to 
be cut off by the end of the week. 
Some 25,000 households will be 
affected. 

Industrial supplies are to be 
maintained throughout the South 
West and standpipes in the city 
of Plymouth, will not be brought 
into use before mid-October. 

The National Water Council 
has been assessing the effects of 
the recent rain throughout the 
water regions. The impact was 
most dramatic in the Yorkshire 


Mr. Arthur Baldwin, chief 
executive of the authority, said 
that the rain and voluntary sav- 
ing of water meant that the 
authority's stocks had been 
increased effectively by four to 
five weeks. A decision to intro- 
duce standpipes in the Leeds 
area and Harrogate has been 
postooned by one month. 

The 50 per cent, water saving 
oeeded in South Wales is now 
being achieved by voluntary 
measures and the partial cutting 
of household supplies. A plan 
to introduce formal 50 per cent, 
cuts in industrial supplies 
throughout south-east Wales to- 
morrow has been abandoned. 


Need for care 



and North East where floodwater 
swept through the village of 
Stokesley at the week-end and 
storms caused widespread 
damage^ 

The Yorkshire Water Authority 
assesses that between two and 
six inches of rain fell during the 
storms: the equivalent of a 5 
per cent, increase in area 
reservoir storage. Because of the 
rainfall standpipes will not be 
brought into use in the Hudders- 
field. Wakefield, and Halifax 
areas this week as the Yorkshire 
Water Authority had planned. 
The decision to use standpipes 
in that part of Yorkshire is to 
be postponed for a week. 


Wherever possible industries 
are voluntarily restricting their 
water use to 50 per cent, of 
n nrm at “ Bat those industries 
which need more water are 
getting more” said the Welsh 
National Water Development 
Authority.*’ Providing the saving 
is maintained we have enough 
water to eoable industry to con- 
tinue.'* Less than one-inch of 
rain has fallen over South Wales 
in the past few days: insufficient 
to make a discernible difference 
to reservoir levels. 

The rain has had little effect 
upon the North West “Unless 
we have torrential rain within 
the next week it is still likely 
that there will be 36-bour .blanket 
cut-offs in Manchester and 
district." said the North West 
Water Authority. 

The setting up of drought 
emergency groups by district 
councils and Loudon boroughs 
has been suggested by Mr. Denis 
Howell, the drought measures 
Minister. The groups would help 
to explain local needs and would 
raise voluntary bodies to handle 
specific problems. 

. Commander Duncan Lock, 
chairman of the Association of 
District Councils, has been asked 
to represent local authorities on 
the emergency water resources 
committee which was set up 
some weeks ago. 


Consumer protection 
move in Brussels 


BY DAVID CURRY 


BRUSSELS. Sept. 13. 


THE BRUSSELS Commission 
has drafted rules on consumer 
protection which make manufac- 
turers liable for defects in their 
products even if there was no 
way the faults could have been 
detected at the time of manu- 
fpeture. 

: To counterbalance this widen- 
ing of the area of company re- 
sponsibility the directive being 
sent for decision to the Council 
of Ministers places limits on both 
the amount and duration of pro- 
ducers’ liability. 

The proposed ceiling for per- 
sonal injury is 25m. units of 
account (about !30m.): for move- 
able property 315,000 u.a. 
1 118.000) and for other property 
50.000 u.a. f?60.000) per person. 

The commission describes the 
transition from the principle of 
fault to the principle of liability 
irrespective of fault as a “ deci- 
sive step ” representing an 
advance for all member States. 

With obvious reference to the 
Thalidomide case, the Commis- 
sion cites as examples of liabili- 
ties covered by the directive 
M the major disaster of babies 
being born deformed because 
their mothers, while pregnant. 


had taken apparently safe tran- 
quillisers which contained active 
chemical substances whose 
effects were not fully known." 

It' also quotes faulty aircraft 
construction at one end of the 
scale and prematurely exploding 
fireworks at the other as cases 
envisaged in the drafL 

It notes that member States 
have widely divergent legislation 
on consumer protection — rang- 
ing from a high degree of con- 
sumer protection based on lia- 
bility for defects without evi- 
dence of fault to almost total 
absence of such protection. 

Such divergences made life 
difficult for the manufacturer 
because they distort competition 
in the EEC by putting a greater 
burden of liability on one manu- 
facturer than another. 

The draft would make only the 
producer liable and exclude the 
dealer unless the latter presented 
himself as producer by patting 
his name or other disguising 
feature on the article or if he 
imported it from a third country. 
Property damage is limited to 
that reserved to private use. 

The commission is hoping for 
adoption of the draft in 1978. 


Continued from Page 1 


Miners back NUS 


policy at Congress, and have 
Insisted that their claim for £6 
a week rises from July this 
year, now substituted by the 
fringe benefit package, was not 
a breach of (he voluntary 
guidelines. 

By coincidence, the Depart- 
ment of Environment yesterday 
published a circular authoris- 
ing increases in travelling and 
subsistence allowances for local 
councillors. Travel allowances 
also appear on the T VC-NTJS 
working party agenda. 

The circular, which says the 
increases are allowed by the 
policy, confirms current Inter- 
pretation on such benefits — 
that they may be raised in line 
with the cost of living to main- 
tain their real value, but can- 
not be increased in real terms 
(nor new ones introduced) 
without being offset against the 
£2.50-£ 4 earnings limit. 

The seamen are discussing 
seven items, in addition to a 
£2J0-£4 earnings ris e ne xt 
January under the current 
limit. Some are already paid, 
but at least one — payment for 
non-working or “captive” time 
aboard ship in port— would be 
new. 

Speaking after the Scottish 
miners* delegates had met in 
Edinburgh, Mr. Hick NcGabey, 
Scottish area president of the 
SUM, said financial support 


would be available to the sea- 
men if the strike went ahead. 
Sympathetic industrial action 
had not been discussed “at 
this stage." 

Condemning the pressure 
put on the seamen's union by 
. the TUC. he said it demon- 
strated the “fallacy” of the 
social contract and the need 
for a campaign around the 
seamen's dispute for a return 
to free collective bargaining. 

Rank-and-file miners and 
dockers are expected to sup- 
port the seamen if the strike 
goes ahead, and the NUM could 
even give official support. 
Merchant Navy officers have 
not yet been ' given firm in- 
structions by their union, but 
would do notiiing to break the 
strike. 

Zn the London talks the TUC 
team Is: Mr. Jack Jones of the 
Transport Workers, Mr. Hugh 
Scanlon of the Engineers. Mr. 
David Basnett of the General 
and Municipal Workers, Mr. 
Lawrence Daly of the Miners, 
Mr. Terry Parry of the Fire- 
men and Mr. Leu Murray, 
TUC general secretary. 

The union is represented. by 
Mr. Slater, Mr. Gordon Norris. 
Mr. John Allen. Mr. Phil Bal- 
lard, Mr- Joe Kenny and Mr. 
Bill Brankley, NUS chairman. 
R is a strongly Left-wing team- 


Auditors 
‘explain’ 
Haw Par 
report 


More car plants 
hit by delivery 
drivers’ strike 


By Michael Lafferty, City Staff | gy PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


THE 1975 annual report of 
Haw Par Brothers Inter- 
national, the Singapore-based 
trading concern formerly asso- 
ciated with Slater Wal ker 
Securities, is the subject of 
several “ reservations ” and 
“ explanations ” by auditors, 
Arthur Yoaog, who are not 
seeking re-election. The report 
comes on the eve of the pub- 
lication of the accountants’ 
report pn Slater Walker. 

. The “ reservations " relate 
to possible losses which are 
unprovided for and relate to 
three Haw Par subsidiaries 
and to disputes involving 
licencing agreements entered 
into in I9T1 and 1972. 

The accounts show that Haw- 
Par incurred a loss of S2S.4m. 
after tax and extraordinary 
Items in tbe year to December, 
1975. but this Is uot com- 
parable with a 1974 profit of 
$14.6m. because of changes.jn 
the company's policies, on. 
accounting for associated.' com- 
panies and foreign exchange 
losses and gains. 

Haw Par has ^decided to 
recommend thaf shareholders 
appoint Turquanp Youngs as 
the new. auditors* In place of 
Arthur. -Jo uhg and plans to 
seek re- listing on the London, 
Singapore,. Hong Kong and 
Kuala Luinpur stock ex- 
changes . once sbaherolders 
have approved the 1975 
accounts at the annual meet- 
ing on September 30. 

Arthur Young was auditors 
of Ear Par during the years 
1972 to 1974, the accounts for 
which period were criticised 
by Mr. Philip Grundy, a Singa- 
pore Government inspector, in 
a report published earlier this 
year. 

Mr. Grundy, a partner in Price 
Waterhouse, said that the 
accounts did not give a true 
and fair view because of Haw 
Par’s failure to disclose results 
of a unit trust scheme, “the 
ultimate ownership of whose 
underlying assets was for all 
practical purposes vested as to 
100 per cent, in Haw Par.” 

Mr. Grundy also found that 
Arthur Young, whom he 
absolved of any blame, failed 
to report these breaches “ due 
to a mistaken view of their 
rights and duties as auditors." 


THE CAR-PRODUCING industry 
i in Coventry — mainly the two 
{State-aided companies. British 
! Leyland and Chrysler — is 
.threatened with slow strangula- 
tion by a strike of car delivery 
drivers that yesterday extended 
to all 400 employed in the dis- 
trict. Delivery of 1.000 Fords a 
week is also affected. 

Jaguar and Triumph, which 
emerged practically unscathed 
from the recent spate of strikes 
that made more than 28,000 other 
Leyland cars employees idle, is 
slowing production as factory 
compounds become choked with 
cars normally taken away to the 
docks and other destinations by 
the delivery drivers. 

Chrysler, on target to expand 
j production of the new Alpine 
from under 700 a week to more 
than 900, will also be bit over 
the longer term. 

The month-old strike started 
when Silcock and Colling, a sub- 
sidiary of tbe U-S.-based RCA 
Corporation, announced 17 re- 
dundancies after losing a major 
contract to deliver about 50.000 
Fords in tbe Midlands. 

It was also affected by the drop 
in production at Chrysler wben 
tbe Alpine replaced tbe Avenger 
(which has moved to Scotland) 
with much lower outputs. 

Nevertheless. Tolraans, who 
won the Ford contract, agreed 
to employ the 17 under a pact 
with the Transport and General 
Workers' Union that redondant 
drivers should he re-employed 
when a contract moved from one 
local company to another. 

The Tolman jobs, however. 


Toyota get 
go-ahead 


THE GOVERNMENT bid to stop 
Japanese car makers. Toyota, 
from building an import factory 
near Bristol may have been 
defeated by 10 square feet. 

Toyota was refused an indus- 
trial development certificate 
because its plan for the £5m. 
complex would not have taken 
up less than 15,000 square feet 
So Toyota revised its planning 
application to 14.990 square feet 

And it was approved unani- 
mously yesterday by the area 
district planning committee of 
Woodspring District Council. 


were in Birmingham or other 
olaces outside Coventry “and 
our concern is to reduce unem- 
ployment in Coventry, which is a 
good deal higher than average." 
said Mr. John Joynson. the 
TGWU officer in charge of car 
delivery matters. 

Three meetings chaired by tbe 
independent Advisory Concilia- 
tion and Arbitration Service 
failed to find a peace formula 
and last week tbe Tolman drivers 
went on strike to bring pressure 
on rbe company to re-employ tbe 
17 nearer borne. 

Yesterday the strike spread to 
tbe two other car delivery con- 
cerns. Cartransport, run by the 
State-owned British Road Ser- 
vices. and Autocar and Trans- 
porters, which has only a minor 
operation in Coventry. 

While the car makers may be 
a few days from baring to take 
a decision to cut output because 
of congestion, time is running 
out and no further meetings 
between tbe parties are planned. 
• Car production at Ford's Hale- 
wood factory returned to normal 
yesterday following disruptions 
bn three successive nights last 
week which cost the company 
£2m. in lost production. 

Each night 4,000 production 
workers bad to be sent borne 
because of a strike by — 
solderers who complained about 
the lead content in their working 
area. 

Some production was resumed 
on Friday when tbe solderexs 
and union officials reached _ 
settlement with tbe management 
which involved installing addi- 
tional equipment 
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First Mersey Docks 
profits since 1971 


BY ROY HODSON 


FEWER STRIKES and more 
co-operation between Merseyside 
dockers and their management 
are said to be why the Mersey 
Docks and Harbour Company 
bas made a profit for the first 
time since it was set up in 
1971. 

A profit of f 1.725m. for tbe 
first balf-year was announced 
last night There was a loss 
of £1.094m. in the first half last 
year and £S.0S9m. jo tbe full 
year. 

The chairman, Mr. John Page, 
yesterday attributed the swing 
into profit to mucb better under- 
standing with the work force. 
The company was set up- to take 
over the port management after 
the financial collapse of the old 
Mersey Docks and Harbour 
Board. In the early years of 
the new company .strikes dogged 
the port’s activities. 

Mr. Page does cot expect the 
second half-year’s results to be 


as favourable as the first. “ We 
do not see any great upsurge 
in trade.” he said. 

The new container terminal 
at Seaforth Docks is still dis- 
appointing. It is working at 
only half capacity for lack of 
trade, and the company has not 
been able to persuade the dock 
workers to accept proposals 
designed to slim the labour force 
at the terminal. “We are still 
hopeful of reaching agreement,” 
said Mr. Page. 

The half-year’s figures show 
cargo-handling losses of £1.7m_ 
3gainst £2 Jim. in the first half 
of 1975 and £5m. in the full 
year. 

The company's finances will be 
much improved if it is able to 
sell the redundant South Docks, 
which cover some 250 acres. It 
is in touch with the Government 
over the possibility of Govern- 
ment offices being built on part 
of the site. 


Ex-Gmmman chief says Nixon 
team solicited Sim. bribe 


BY DAVID BELL IN WASHINGTON AND JAY PALMER IN NEW YORK 


THE FORMER CHAIRMAN of 
Grumman International disclosed 
yesterday that shortly before 
former President Nixon met Mr. 
Kakuei Tanaka, then Prime 
Minister of Japan, in 1972, a 
White House official had told him 
that the adminstration would 
help sell some of the company’s 
aircraft to Japan in return for a 
Sim. donation to the President's 
re-election fund. 

Dr. Thomas Cheatham told the 
Senate sub-committee on multi- 
national Corporations that Mr. 
Richard Allen, a deputy assistant 
to Mr. Nixon, had told him that 
help on the Grumman ESC air- 
craft was “worth about Sim.” 

Dr. Cheatham said be did not 
know if the money was ever paid, 
but he did hear that Mr. Nixon 
had discussed the aircraft with 
Mr. Tanaka, although the 
Japanese did not buy it. The 
former Prime Minister was 
arrested last month and charged 
with accepting a SL6m. payment 
from the Lockheed Corporation. 
Shortly after tbe Nixon-Taaaka 
meeting in Hawaii the Japanese 
decided in favour of a Lockheed 
aircraft. 

Trade restrictions and other 
punitive measures are now being 
seriously considered by the U.S. 
Government against foreign com- 
panies which continue to use 
bribes and other questionable 
payments to promote their sales 
overseas. 

The first U.S. move to redress 
what is regarded as a competi- 
tive imbalance, which has been 
spearheaded by the • Securities 
and Exchange Commission, fol- 
lows only a few days after 
Imperial Chemical Industries dis- 
closed questionable payments 
overseas. 

Plans for such retaliatory 
legislation follow waves of com- 
plaints from U.S. corporations. 
They argue that, by giving up 
the use of bribes, they have 
placed themselves at a competi- 
tive disadvantage in overseas 
markets to foreign companies 
which are continuing such prac- 


tices. 

Mr. Joseph Gavin, the presi- 
dent of Grumman, told the 
Senate sub-committee that his 
company had signed an agree- 
ment with an Iranian lobbying 
group which could have resulted 
in the payment of as much as 
S24m. in commission on the 
S2.2bn. sale of SO F14 aircraft 
to the Iranian airforce. 

This agreement, be said, bad 
been perfectly legal but had 
been terminated because 
Grumman began to hear from 
various sources that the com- 
pany. Parvas Lavi, “was held 'in 
bad repute by some senior 
officials of the Iranian Govern- 
ment" 

Mr. Gavin said after the hear- 
ing that he had never heard of 
the White House offer until 
to-day and reiterated an earlier 
company statement that Grum- 
man bas never had a political 
slush fund and has never paid 
bribes overseas. 

Over the past two-and-a-balf 
years, morp than 200 U.S. com- 
panies have admitted making 
some form of payments In 
foreign countries to promote 
sales. Although many have 
Insisted that such payoffs are 


common essential practice, all 
have eventually agreed to stop 
illicit payments. 

The SEC chairman, Mr. 
Roderick Hills, yesterday said 
that be has discussed the idea of 
restrictions with Government 
agencies, departments and tbe 
White House. Such action was 
necessary because “of the very 
large amount of corporate com- 
mercial bribery that goes on in 
the world.” 

Mr. Hills said that U5. action 
against foreign companies 
known to. make improper pay- 
ments could start at tbe diplo- 
matic leveL This could be 
foLlowed “ by public protests, 
restrictions ou imports or closing 
of credit markets." He added 
that the Government has 
authority to terminate Defence 
Department buying from foreign 
companies. 

He later added that this year 
will see “ significant Government 
activity in this area."_ It is, be 
argued, a matter of fairness that 
if UB. companies are going to 
cease making improper payments 
abroad then they should be pro- 
tected from the potential of 
unfair competition from foreign 
concerns. 


Continued from Page 1 


Wholesale prices 


likely to be variations from 
month-to-monlh in the rise of the 
output index. A significant part 
of the rise in August was, for 
example, explained by higher 
prices for motor vehicles though 
the cost of many food products, 
such as bacon, bam. meat and 
fish products, and bread also 
rose, lifting the index for food 
manufacturing prices by. 1J per 
.cent, in August. 

Higher prices for home pro- 
duced food stuffs such- as fish, 
pigs and meat were mainly 


responsible for a half per cent, 
rise in the general Index for 
materials and fuel purchased by 
Industry. ' Excluding food, drink 
and tobacco, input prices showed 
little change in August: small 
prices Increases for certain 
imported materials were largely 
offset by lower prices for silver 
and copper. 

This index may rise over the 
next few months, depending on 
the impact of the drought, the 
State of sterling and general 
world commodity prices. 


The 1 } point rise in bank base 
rates to 12 per cent, became 
inevitable following last Fri- 
day’s move in Minimum Lending 
Rate. Much less predictable was 
the banks' decision to surrender 
perhaps a half of the potential 
profits gain arising from this 
change by lifting the rate 
offered on deposit accounts by a 
full 2 points to SJ per cent 
After all the margin between 
base and deposit rates widened 
from 23 to 4 points during 1975. 
and yesterday's narrowing of 
this differential may seem to 
suggest that tbe banks are once 
more starting to compete for 
funds. This does not seem to be 
the case, however, except in so 
far as the smaller ciearers 
might have felt obliged to fol- 
low Barclays' lead on deposit 
rates in order to protect their 
share of tbe market 
The increase in the margin 
during 1975 took place against 
a background of recession and 
a banking profits squeeze when 
it would have been nonsense 
to pay more for deposits than 
absolutely necessary. The banks 
are still very liquid, and are 
not yet turning back to the 
wholesale money markets — for 
instance, wholesale money only 
accounts for about a fifth of 
Barcilays’ liabilities. But pro- 
fitability is recovering, and an 
upturn in lending activity bas 
begun. The net effect of yes- 
terday’s change could still be 
to increase profits at an annual 
rate by as mucb as 2 tenth, 
so the dearers are not exactly 
cutting their throats. 

Moreover the banks were 
also anxious to express tile idea 
that the upturn in interest rates 
would be of a temporary nature, 
and that their move would not 
have any dramatic impact on 
the flows of private investors’ 
funds. But the building 
societies, having seen the dif- 
ferential between their rates 
and bank deposits narrow from 
5} to just 12 points this year, 
must obviously be looking over 
their shoulders even though 
August’s figures will show that 
their inflow has stabilised for 
the moment. 


Index fell 4.7 to 338.7 




hoc 


RETAIL SALES 
VOLUME 



1975 


1978 


planned up to the middle of 
1977. Meantime retained profits 
are probably running at £2lm. 
a year: pre-tax the half-year rise 
is from £2. In. to -E3m.. with car 
output up 5 per cent, compared 
with the second half of 1975. 

Car output in 1976 will prob- 
ably rise by 7 per cent., which 
is slightly less than R-R’s 
average growth in recent years: 
but margins in overseas markets 
are rising and it now begins to 
look as if the basic diesel opera- 
tions will start to improve. This 
side has been held back by a 
poor truck market (It made 
almost a quarter of profits in 
1975) and it accounts for the 
slight slip in pre-tax margins 
for the half-year. 

At 51p the shares yield 12 
per cent twice covered, and 
orders for the new V12 diesels 
are building up impressively. 


long hoi summer has been goo 
for fridges while the Wytnpi^i; 
boos led colour T.V. sales 
electric cookers have remain* 
depressed. Among- the 7 Aant ■ i- 
facturcni, Houwr and Thor^if jl 
both fin’d ■ prospects ' “ slights ?'• i I ® 
more encouraging" while- ye/' 
ferday's 19 per cent jump i . ? | 
furniture ' deliveries betwee „ * * - 
June and July confirms imprev* f*] ; 
ments in other areas. -• ... * 

Nevertheless. yesterday 
results. from Television, whet 
turnover fell by a quarter u 
pre-tax profits dropped by twi 
thirds to £Mm.. highlight ft 
severe problems in consul 
durables over the - part - f ' 
months, its financial ye*r-^ 
incided with the 12-moot 
period during which VAX yj. 
levied at 25 per cent. Con* 
quently. sales at Trident Bi 
count stores (50:50 TV 
domestic appliances) slump* 
by £15m. and a £0.5m. loss 
-made in the first half of ft 
year although Trident .ju 
about broke even in the secou 
half. : 


For the current year Tpj 
fusion is making mm 
optimistic noises. Aided by- 
planned 8-10 per cent rim '; 
rental prices later this year 1} 
rental side should turn ; j 
around £2m. and the retail sk 
perhaps £Jm.— though grot 
profits will still he below -tl 
1974 peak. But the real te 
of the strength of the recovei 
in consumer durables will con 
when manufacturers ai 
retailers start i utting up pritr 
in earnest to restore b*4 . 
eroded margins. : *' 


.--.I 


Rolls-Royce 


Rolls-Royce is going to spend 
something like £12m. on capital 
account this year and next 
( against not quite £3m. in 1975) 
but at this stage the possibility 
of another rights issue is firmly 
ruled out Cash flow and bank 
facilities ** are more than 
adequate " to cover expenditure 


Consumer durables 

There are now signs that con- 
sumer durable spending has 
almost recovered from the after- 
math of the swingeing increase 
in VAT in the 1975 budget and 
Is now underpinning the slightly 
more buoyant trend in retail 
sales. July saw durable sales 6-7 
per cent, up on June and 165 
per cent higher than a year ago. 
Helped by the latest cut in the 
VAT rate on luxuries to 125 per 
cent., consumer durable sales 
have been steadily recovering 
since the third quarter of last 
year and in volume terms sales 
are now back at 1973 levels 
though retail sales as a whole 
are still down 35 per cent. 

On the durables side retailers 
are slightly more confident than 
they were a few months ago. The 


Simon Engineering > 

Simon Engineering 


.. 

£l.5m. at £3£m. pre-tax for fl 


first half Of 1976 and headij 
towards an earnings gain for, 8 
year of maybe a quarter to- B 
plus a share. Not quite a thl 
of the profits upturn to dj 
steins from the impact;^' . ; 

interest charges of last yea 
rights issue, but the figures a 
struck after an extra £0-3m. . 
depreciation and Simon : 
making progress in all are: 

Orders are “usefully" higfr 
totalling around £300m. at ri 
sent, against turnover in. U 
of £164m.; in process pl*i>£ 
couple of decent contracts Jtt 
recently been picked up, anc" 

Philips storage terminal 
is being extended. The 
have been a good : ^ 

recently, rising 2p to llap:jj 
terday for a 1976 yield of .« 

cent, covered 25 times. -■ - — 


Weather 


UJL TO-DAY 


RAIN. Dry later in N.W. 


London, SJE* Cent. N n NJE. 
England, EL Anglia, E. Midlands, 
Borders, Edinburgh, Dundee 
Rain in places. Max. 12-14C 
(54-57F). 

Cent &, S.W. England, Channel L 
Rain at first becoming brighter 
with showers. Max. 15C (59F). 


W. Midlands, Wales, N.W. Eng- 
land, Lakes, L of Man 
Sunny intervals and showers. 
Max. 14C (57F). 


All areas of Scotland, Orkney, 
Shetland 
Sunny intervals and showers, 
dying out later. Max. 14C (57F). 


Outlook: -Changeable. 


Lighting-op: London 19.46, 
Manchester 19.58, Glasgow 20.08. 
Belfast 20.14. 


BUSINESS CENTRES 


Vday 

mhtdas 


Velar 

nud-day 

“ ’F 


1 

Alexandria S 

•c 

28 

■F 

82 Madrid 

K 


Anmutlm- 

H 

U 

55 Mancbstr. 

F 


Athens 

5 

28 

79 Melbourne 

Dr 10 

Barcelona 

S 

22 

71 Milan 

Tti IB 

Belfast 

Dr 12 

54 Montreal 

S 

20 

Belgrade 

S 

TS 

82 Moscow 

S 

21 

Benin 

P 

•4 

75 Munich 
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Bimsltm. 

c 

12 

M Newcastle 

R 

12 

Bristol 

c 

in 

S5 New York. 



Brussels 

c 

17 

61 Oslo 

C 

It 

Budapest 

s 

25 

71 Paris 

F 

17 

B. Aires 
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16 

«• Pert* 

C 

20 

Cairo 

s 

25 

96 Prame 
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Cardiff 

F 

la 

33 Reykjavik 

s 

S 

Colo one 

c 

2# 

6S Rio dc J'o c 


Coopnhzn. 

C 

IS 

51 Rome 

c. 

2S 

Dublin 

Dr 11 

32 Singapore 



Edinburgh 

C 

13 

55 Stockholm 

V 

17 

Frankfurt 

F 

21 

7Q Strasbourg 

R 

17 

Cenevs 

K 

IS 

aa Sydney 
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Glasgow 
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11 

52 Tehran 
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HelstaM 
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29 

84 Tokyo 
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HOLIDAY RESORTS 


Alacdo P » W Jersey R 12 51 

Aiders ~"'F 88 82 Las "Pina. F n St 

Biarritz C IS 99 Locarno R 14 37 

Blackpool R 11 S3 Uajorca F 25 77 

Bordeaux R IS 55 Malaga 5 23 77 

Boulogne R IS si Malta S 27 SI 

CMaMlBC* C S3 73 NatTODl S 24 78 

Cape Town S IS M Naples P 31 U 

Corfu S 3 95 Nice R 20 88 

Dubrovnik S 24 73 Nicosia s 28 St 

Faro S 33 73 Oporto F IS 04 

Funchal C 23 72 Rhodes S 38 82 

Gibraltar S 22 72 Salzburg C 23 73 

Guernsey ■ C 13 SO Tangier f 21 70 

Innsbruck F 28 98 Tenerife F 22 32 

Inverness COS Tunis S 29 84 

Isle of M. R 11 53 Valencia F 24 73 

Istanbul S « » Venice C 18 84 

S— Sunny. Dr— Drltzle. F— Fair. R— Rain. 
C— Cloudy. Thj— ' Tbunderatnnn. 





EMPLOYERS . . . either your staff will be included in; -. 
the State Pension Scheme or they can becomfij 
members of your Company's own Pension Plan. J? 

"Which step will you take and along which path^d 

If you are seeking advice on the Social Security 1 
■ Pensions Act 1975, ask your broker or pensions^ 
advisor about Crusader's approach to the prob^htf 
or write direct to:— 


Douglas W. Scott, Manager. Group Sales & Service Deparrmont. 

Crusader Insurance Co Ltd, Vincula House. Tower Place. London. EC3P-3Bfk ; 


lam interested Jn Crusader’s approach to the Social Security Pensions Act'^ 


1975. 


Name. 


(BLOCK LETTERS PLEASE) 
Arlijt OTfi ' 





CRUSADER 


INSURANCE COMPANY UMlW, 
Established 1899. Q* 

A member of the Bowrin# Groof^.'^ 
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